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THE 


N advance in business 
and industrial activity 
was indicated by a 
number of new records 


which appeared last 
week The changes 
these records denote 
are in the right direc- 


tion and they are to 
be welcomed as indica- 
tions that the trend of 
business is beginning 
to move upward from 
the recent valley. Yet 
on the whole have been 





the 
small and they do not at the moment 


changes 


necessarily indicate anything more 
than a rather slow upward movement 
from a period of marked depression. 
The disposition of many of those who 
comment on the present situation is to 
argue that hecause the present ten- 
Gency is upward the change is neces- 
sarily great, and indicates a quick re- 
turn to a high degree of activity. This 
is probably pushing interpretation too 
far. Serutiny of the various records 
shows that the different advances in 
production are of far less significance 
for their quantity than for their 
change in direction from the records 
ir the preceding two months. Things 
look better, but many qualifications 
have to be attached to the statement 
in the case of some industries. 


Some Advances in Detail 


Of most striking significance to the 
general public was probably the in- 
crease of 6 per cent. in the August 
daily rate of pig iron production over 
that of July. Production of automo- 
biles in August was 2 per cent. greater 
than in July, and automobile makers 
are again in the market for small 
quantities of steel after having sus- 
pended their purchases for practically 
two months. Steel production has ad- 
vanced slightly and several rather 
large railroad orders, actual and pros- 
pective, raise the hope that the steel 
output will soon rise higher. Interest 
rates on money—if this is to be taken 
as a good sign—have returned nearly 
to their former low levels after a 
momentary rise following Labor Day. 
The Federal Reserve system, for the 
first time in many weeks, shows a sub- 
stantial rise in rediscounts, indicating 
that the member banks are lending 
more money—presumably in view of 
the present state of the _ securities’ 
market—less for stock speculation 
than for business activities. Cotton 
textile operations in the Southern 
States show a considerable increase, 
though in the North, where one of the 
largest textile companies has defaulted 
on its bond interest, the prospects do 
not seem to be improving so visibly. 
Railroad freight loadings announced 
for the week ended Aug. 23 were the 
largest of the year, only 18,000 cars 
short of the million mark, which has 
not been touched so far this year, but 
which probably will be touched and 
very likely passed by a slight margin 
before the annual peak of loadings is 
reached this month or in October. 
Rapid progress toward actual putting 
into operation of the Dawes plan in 
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BUSINESS OUTLOOK 








The July number of The Anna- 
list Business Index Line rose to 
| 116.2, thus fu:filling the condi- 
| tions necessary to a forecast of a 
| rising security market, and a sub- 
| sequent improvement in general 
| business conditions. In this case, 
however, the forecast is really 

that of a secondary movement 
and is confirmatory of a forecast 
which the revised line shows for 
| August, 1923. 
| As was explained in the issue of 
| last July 14, the line was with- 
| drawn from publication in April 
to permit a review of the factors 
| entering its construction, consid- 
| ered necessary because of the fact 
that the line was devised prior to 
the World War, when the various 
| factors affecting the progress of 
| business were in a fairly stable 
| relation, which the war disrupted 
| and which has never been wholly 
restored. , 
Examination of the factors com- 
| posing the line justified the re- 
| vision, which was extended into 
the past in order to make the line 
uniform. The revised line gave a 
| forecast in August of last year, 
| which the present movement of 
| the line confirms. 
| The stock average line for July 
reached a range of 106.5 to 113.2. 
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Germany is still effective in stirring 
a hopeful attitude among American 
business men. Commodity prices have 
risen slightly—the Fisher index by 
half a point to 147.9, and Dun’s index 
by 0.4 per cent. 

Assembled in this fashion, which, 
apparently, does not minimize the true 
weight of these good signs, the influ- 
ence of the whole group in the direc- 
tion of the optimistic outlook is rather 
less marked than might be expected. 
The weekly mercantile reports, which 
study wholesale and retai] trade the 
country over in a highly intensive 
fashion, were moderate but more 
cheerful last week in their appraisal 
of changes for the better. It se: med 
to be thought that in the wheat- 
farming districts there was a visible 
improvement, which was beginning to 
extend into the States east of the Mis- 
sissippi. 


The Woolen Textile Industry 


Possibly one of the most striking 
events of the week was the decision 
of the American Woolen Company to 
pass its usual quarterly dividend, the 
significance of the fact lying not in 
any criticism of the policy of the com- 
pany but in its disclosure of the un- 
favorable conditions which underlie 
the woolen textile trade. This com- 
pany, on account of its great size—be- 
ing the largest producer in the coun- 
try under a single management—re- 
quires a rather large working capital 


and a rather large stock of materia 


in order to play a quick part in the 
market commensurate with its size 
There have been reports of recent 


measures toward lower cost of produc 
tion by the company, and its recent 
Spring offering of men’s wear cloth 
was at lower prices than had been ex 
pected. It has been pretty well known 
for a year that the men’s wear trade 
was not prosperous 2s a whole and 
this action of the American Woolen 
Company, taken in connection with 
the rather poor response to its Spring 
opening and with certain other factors 
like the rising cost of wool and the 
apparent reluctance of the ultimate 
consumer to buy largely of the 
worsteds which represent the most 
costly grades in men’s wear, indicate 
an outlook for the woolen textile in 
dustry which must have appeared to 
the Directors of the American Woolen 
Company distinctly unpromising. 
Several months ago the comment 
was made in this page that the post 
war surplus stocks of wool were rapid 
ly disappearing and that a period of 
rising prices for wool seemed near at 
hand. This period of rising prices has 
arrived and, unfortunately for the 
woolen textile trade, it has arrived at 
a time when genera! trade and indus 
try is much depressed, ani when the 
ultimate consumer is evidently think- 
ing more than twice before he buys 
expensive clothing. It wou!d be extra 


hazardous to forecast even the near-by 
future of woolen textile manufactur 
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Reports from the steel companies showed 
lust week a gain in mill operations which 
brought the Steel Corporation nearly to G0 
per cent., while the independent companies 
ranged from 45 to 0 per cent The aver 
age for the whole industry is now stated as 
nearly 55 per cent., against 41.5 per ceut 
in July Two large orders for steel cars 
have braced up the industry somewhat and 
there to be a large tonnage of rail 
orders delivery next year 
steel makers 
weaknes of 
August 
sellers of 
thei 
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istry of Railroads it is said 
to take action designed to 
movement of German exports, 
reduce the freight rates 
reduction of freight export 
heen authorized. The possibility of a gen 
eral buying campaign by Germany has 
been officially examined. The Government 
policy is at developed, will be to 
stimulate exports severely restrict im 
Tariffs special terms are 
successfully exacted by the Allies, 
revised upward These alterations will be 
inspired by the consideration that export 
must greatly exceed imports if ivailable 
reparations funds are to be created. Dutie 
on raw materials, metals and semi-manu 
factured materials are to be kept low But 
high tariffs are to be looked far on textile 
manufactured tobaccos, tinned foods, cot 
ton yarns, automobiles, motorcycles, pneu 
matic tires, &« The recent reimposition 
of the British 26 per cent. duty on German 
gcods indicates the British apprehension 
of the possible severity of approaching 
German competition in the home market 
The French are considering a similar 26 
per cent. levy on German imports Th 
German policy envisaged means that she 
will buy to capacity such taw materials 
and other goods as she can re-export after 
value has been added thereto by German 
inbor, but will take almost heroic measures 
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factor that 
ilmost entirely absent as a 
ence for several months past 
forth have to be reckoned with 
to politics While it is true that the can- 
didates of the two leading parties are of 
a conservative type, the mere presence of 
radical party in the field is bound 
disturbing It is quite likely that 
some of the preliminary elections for local 
reasons will unsettling It is more 
than likely that whichever party wins the 
Presidential election neither will have a 
clean-cut majority of Corgress, carrying 
full party and responsibilities 

In view of the uncertainty which must 
exist until the are actually counted 
Lusiness men will hesitate to make large 
commitments and plans for the future 
This hesitancy will be communicated to the 
market, making it less vulnerable 
While most of-the important raw mate 
rials have recently shown some improve- 
ment in price, oil is a rather conspicuous 
exception With the heaviest consumption 
of gasoline during the past Summer that 
existed, there has been but very little 
down of stocks Meantime, al- 
production is bhelow the peak 
during the flush output of last 
recent weeks it has shown quite 
a steady increase Now that the sea- 
of heavy consumption is drawing to a 
the current rate of production 
again increase It is an ex 
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money at a very low rate of interest it 
can only be a question of time when such 
low must and there is only 
one way to move from such a level. There 
ire signs that this period of exceeding 
may be drawing to a Not that 
there is the slightest indication of any 
stringency as far ahead as can s 
on the contrary there should be ample 
funds for all legitimate needs—but the spe 
cial impetus toward mild inflation created 
by such low may soon disappear 
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Problem 
Vechanics & Metals National 
Bank New York 

What we see now, in the 
the Dawes Plan, is the financial guidance 
and help of the strongest nations of the 
world uniting to rehabilitate their former 
common enemy These nations appear to 
be agreed at last that the world’s business 
and commerce as a whole can thrive only 
is they find the way to unity—first of all 
economic unity It is an extremely inte1 
esting economic experiment upon which 
this nation, with those of Europe, is about 
to launch 

It is one in 


America’s Trade 


From the 


agreement on 


order 
large 


which Germany in 
that it may be enabled to export 
quantities of good for reparation pay- 
ments, is to be financed extensively by na- 
themselves large exporters, 
successful in its en- 
have to compete in 
world The United 


tions which are 
and with whom, to be 
terprise, Germany will 
the markets of the 
States is expanded industrially and agri 
culturally beyond its own domestic require 
ments, and needs to sell its surplus p-od- 
ucfs in outside markets. Europe has al- 
ways been, and presumably always will 
be, the chief market for goods of American 
output Yet nearly every large state of 
Europe is now in debt to this country, 
and contemplates the ultimate settlement 
of its debt by the export of its goods. We 
as time goes on, will seek to export to 
them while they, to pay their debts, will 
seek to export to u 
The I'nited States 
tinuing as the world’s greatest export na 
tion on balance, and counts at the same 
time upon being the world’s greatest cred- 
itor nation Here is an apparent inconsist 
ency which no other trading nation has 
yet found a way to reconcile satisfactorily 
Other creditor nations have always shown 
a balance of imports, those imports set- 
tling the balance due on financial account 
Already the American people, privately and 
through Government loans, are a Euro- 
pean creditor to the extent of upward of 
$17,000,000,000, and before long, unless all 
signs fail, that amount will be 


counts upon con- 


present 

increased 
What the long-run 
will be is beyond any 


outcome of all this 
individual’s present 


ability to say. For the moment interest In 
this general question is overshadowed by 
the interest in a particular question which 
concerns the immediate effect on American 
prosperity of what is about to take place 
There is an impression that every prod- 
uct of American shops and fields is needed 
in Germany, and that as credit and secur- 
ity for their purchase are provided, a 
wave of buying wiil be seen There is 
another impression that Germany, with 
the markets of the world open to her, and 
confronting the need to provide funds to 
settle the reparations demands, will seek 
urgently and at low prices to sell its goods 
abroad Here are two sides of a question 
that is bound to become increasingly im 
portant in coming months One side fa- 
vors intensified activity in the United 
States, the other looks toward an unfavor- 
able effect on our industry 
opportunities 
appear to be 
credits are 
American 


So far as our early export 
concerned, there would 
that in so far as 
provided by this country, the 
exporter will benefit from these credits. 
Germany's chief need, however, is not for 
manufactured goods but for raw stuffs 
Its labor, equipment and machinery, to- 
gether with all its adjuncts as an industrial 
nution, make it seek to send out manufac- 
tured goods rather than bring them in 
Moreover, German representatives in the 
('nited States have made it clear that so 
far as commercial credits secured here are 
concerned, they will be sought chiefly to 
buy goods that can be re-exported—in other 
words raw and partly finished goods which 
will be refined by German labor in Ger 
man shops, and re-exported for a profit 

Of course, the purpose of the reparations 
agreement is to re-establish Germany as 
an export nation, so that it can meet its 
debts At the start there is no question 
that products laid down on German 
wharves from outside will overbalance 
what is exported As the reparations plan 
gets under way, this situation is expected 
to reverse itself. By this it is meant that 
in the course of time German competition 
will grow—it will have to do that if the 
reparations agreement is successful—and it 
is likely that as Germany and the rest of 
industria! Europe get back into efficient 
production, there will be intensified com- 
petition in world markets 

But, broadly speaking, that 
matter not of weeks or months, but prob- 
ably years. And, after all, foreign manu 
facturing activity should magnify the con- 
sumption in European countries of Amer 
ican raw products, while, on the whole, 
reviving prosperity in Europe should raise 
the standard of living, leveling upward the 
costs of production more nearly to a parity 
with our own 


are 
no question 


will be a 


A Good Outlook Should Not Be Overrated 
the New 


From York Evening Post 


It would be easy to exaggerate the prog- 
ress that has been achieved and the favor 
able aspects of the outlook The easing of 
the money market was due largely to heavy 
imports of gold that enabled member banks 
to extinguish their indebtedness at the 
Federal Reserve institutions. Already the 
inflow of gold has slackened The various 
factors, domestic and foreign, that have 
been responsible for the have weak- 
ened, and in some cases show signs of 
reversing themselves Nevertheless, if is 
quite probable that money will remain 
cheap enough for all useful purposes 

Industrially, the recovery that has taken 
place bears the earmarks of a rebound 
from extremely sharp curtailment. rather 
than those of an improvement in response 
to increased public consumption Steel 
production, for example, was cut away so 
fast as to drop below the level of current 
consumption Under these circumstances 
an upward readjustment of production was 
inevitable Whether the consumption of 
steel will now expand and carry produc- 
tion with it remains to be seen 

This much can be said. The balance of 
domestic industry, including agriculture 
within that category, has been measurably 
improved. Production in individual indus- 
tries has, for the most part, been brought 
into a proper relation to demand. Prog- 
ress has been made in liquidating stocks of 
materials The betterment in the agricul- 
tural situation, coming at a time when 
manufacturers are giving great attention 
to reducing costs and prices, obviously 
makes for a much healthier situation. Em 
ployment is at a fairly high level. Reason- 
ably good business seems probable 

With regard to the 
two things should be noted. One is 
acceptance of the Dawes plan 
clear ip the whole situation What it 
really does is to change the basis on which 
the Allies will attempt to repara- 
tions It provides a better method and a 
fresh start An immense number of de 
tailed problems still remain to be encoun 
tered Everything will depend on the 
spirit in which the plan is operated The 
new set-up does not provide a trouble 
proof settlement; it merely—that is all 
that can be expected of it—starts things 
off in a favorable manner 

Assuming that the reparations matters 
progress smoothly, the benefits that will 
flow to America will not be unmixed If 
the Dawes plan succeeds, and reparations 
are paid, the world will have to absorb 
large quantities of German goods and ser- 
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Revived Germany and World Trade 
The National City Bank of New Yorl 


In case Germany demonst! abil 
ity to create a surplus of exports over im 
ports sufficient to meet tl eparation 
payments, what will be the ttitude of 
other countries toward ume of 
German exports and what the effect upon 
business elsewhere? Econor whose 
opinions are entitled to respect re able 
to dispose of the difficulties some 
people apprehend, as easily show 
how Germany can create he rplus of 
exports Arranged by th pape! 
there does not seem to be ar »roblem 
And yet in the countries ad ning Ger 
many, particularly among business men 
producing the same kind of mmodities 
which must constitute the chief exports of 
Germany, no little concern n 
Evidently the British industri: 
hensive of severe competitior 
British Prime Minister has ann 
he will appoint advisory cor 
presenting the principal industri 
fer with the Government 

The reason for this appreh« 
the principal industries of Ge 
the same character as the prin« 
tries of Great Britain, and thi 
other count: is well G iny’s in- 
creased exports must be of products lik« 
the products of other countri« many 
such products can the mark t 
is an economic truism that there no po 
sibility of. overproduction, pr i pro 
duction is well balanced it mat 
te: of balanced demands and ) 
changes If it were 
all kinds of production simulta 
aggregate might be doubled 
kinds came on the market 
proportions, and there would 
der; the world would simply 
higher standard of living If 
Germany incre export mean 
there is nothing to fear from tl} : but 
will the supply of all kinds and 
Services increase in the rig rtion 
and be absorbed without ance 
This is what business men ( ure 
about 

On the other hand, it is true that the 
credits created around the w i by the 
surplus of German exports turned 
over to the allied countri¢ 
the reparation payments 
stitute purchasing power t 
allied countries instead of by 
people Why then should 
more disturbance than if tl 
reparation payments? 

The whole question turn 
gree of abnormality in the 
the abnormal developments 
the industrial balance Are 
of the principal German ind 
steel, machinery and the text 
be greatly in excess of thei ngs i 
the past, and if so what will the effect 
upon those particular indust other 
countries, and what will ot! yuntries do 
about it? Also, what will th chasing 
power created by these rey pay 
ments be used for, and to what extent 
will such purchase provid oyment 
for workmen who might be thrown 
employment in other indust 
men do not change employm 
but prosperity in one indu 
make employment in other ir 

So far as the United States ncerned, 
it seems probable that the ri il of Ger 
many will have a direct effé n increas 
ing that country’s demand ] us for 
such raw materials as 
and probably for meats { onably 
competition will be sharper the lines of 
manufacturing in which G 
ficient, and the effect of ha compe 
tition in world markets will be t ver in 
dustrial < and prices 

Im one of the !ines in wt Germany 
is proficient, however, the Y ifacturer 
of electrical equipment, the world demand 
is likely to be large enough keep the 
capacity of all countries fully employed for 
years to come 
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THE INCOME TAX LAW — HOW THE ir vtna'™* °° endorse ane cones" The U. §S. Treasury 
GOVERNMENT INTERPRETS IT Estate Taxes Not Deductible By H. E. SARGENT 


The Solicitor of Internal Revenue, in 


















































° Memorandum 2199, has ruled that taxes 

A Summary of Current Rulings upon an estate resident in Rhode Island, aie ene ay Se ee 

paid to the States of New Jersey, New VASHINGTON, Sept. 5 
York and Rhode Island, are not allowable fF »}SE of the sinking fund 
By WILLIAM bs HOGAN, L.L. M. deductions from gross income of the estat: f i} for the first time in 

but are allowable only to the beneficiaries | the current fiscal yea 

L as they are imposed upon the right of Yr | cc is Sasa ae 

Npecia! Correspondence of The Annalist of the Solicitor, No. 152, w in i beneficiary to receive property. i pt a 

: 2, wherein it was property) ; i evelopment in Gov 

WASHINGTON, Sept. 6. held that the compensation of employes It is further held that where the Rhode 4 ernment financia 

ACiUMULATION of 2 @ State railway owned and operated Island tax is imposed upon a life tenant's | F perations this weel 

eases has already by a municipality was not exempt from interest such tax is an allowable deduction L fhe Treasury ha 

‘ cat thn wee faeee Federal income tax under the Revenue _ to the life tenant only. Beier pent $8,200,000 in the 
at Tan Agente to ér- act of 1921, upon the theory that the op- —————— = — = — irchase of Third Lib 

ae tae aeidene eration = a street railway is not a gov- 7 F 3 ty Bonds for retire 

e a > © ae § gg . 
. for the hearing of ap. °rumental function of a city. Minimizing Taxes Under a 

A peals instead of sit- aa AS si igen Rossy ange 
ting as a single body. Amortization Deductions the New | # ng f f a ich ve easter 

Hercafter cases before No amortization deduction is allowable _— tained nds on ao tebe a 
the board will be where assets ass ei tay age Phonetic ge Poa 

ssets of dissolved corporations are ‘ f n the exte ; , 

heard by one of three transferred, even thouge Serene how, 3y BERNARD F. MAGRUDER , i; saa tae ee 

divisions. were included buildings, machinery, equip- hs a year ago v hile 

— cs — ment and other facilities acquired after HE courts have properly x pe the sinking fund thu 

tee case wil go € gel April 5, 1917, for the production of articles held that a taxpayer far ear are only a littl 

only one division the decision will be that contributing to the prosecution of the war, may take advantage of Ir C00, in the corres; 

, of the whole board. The written opinions if on the date the assets were transferred any provision of law t ling } fiscal year 1% ; the 
of the different divisions will be circu- the plants were running at full capacity minimize his tax or Tre led $56,842,000 out of 

, — among the individual members of and the facilities were worth the price avoid its burden. Th ~ 
the board and a period of about thirty which had been paid for them by the dis- results in a continuou TI this year r 
days allowed in which the board members solved corporations, less depreciation battle of wits Just a luct vut $9 600,000. i “ 
may dissent from the findings of a di- taken. It is considered by the Solicitor, the taxpayer goes over : C eY,0U0,000) in tt 

” vision. ' in Memorandum 2321, that there had been the law to ascertain tl pore crete py 

This procedure, it is felt, will expedite no decline in value of the properties and, methods of reducing hi , e general fund of th 
the hearing of disputed tax cases and will therefore, the market value of the property tax, the Government $3 OOK ' ea 
provide a means of handling decisions on the date of the transfer should be <== scans each provision in 171,44 public debt 
when the present board of twelve mem- controlling in determining the amortiza- the effort to plug ur £5, Of 4 a. | with & 

Ts > exne > = ots . > “le > r y H s : se » - py ay he we ne in 
ge is ———— —_ statutory number a by the transferers of the possible leaks. The recent agitation for a 0), OOM t uly The net ba 
ee, eS eee new tax law, while largely duc to the ar | fund ‘at the end 
several divisions wi operate somewhat . demand for a lessening of the tax burden, Aug ited) = $215,,000,000 
a — ¥ a — — and Loss Sustained on Bonds Not Deductible was in part an effort to prevent certain c $227,C00,000 "on "July 31 
rave rom place to place to hear tax 5 : i > g sul f ] , i 
cases and the creation of the findings On the 1922 income tax return a tax- a oe 2S & rene o apane. sree: Tee oe 

wes é b Bs payer deducted a loss of $200,000 occa- this demand the revenue act of 1924 not i pective months gi 
of =“ Rem ee a sioned by the exchange of bonds of ‘se only has reduced taxes but has affected the balance in the genet 
"oe p= Sage tig lng elms — en bankrupt corporation for stock of a new Methods of reducing and avoiding taxes in $21,030,000,000, a 
Grane of comnency. ents with some corporation, organized to acquire posses- °%¢¥¢ra! important ways (a number of thes 00,000 on July 31. 

8 consistency sion of the property of the old corporation devices i tae discussed in THE ANNALIS‘ : of open market pu 

—_ ~ . r . to safeguard the rights and interests of of Sept. 24, 1922). Bx nds by the Peennmn 
Capital Expenditures Not Deductible the bondholders. This subject could be discussed from than half of the 3 >. 

ae ea a Seve a : cS several viewpoints, it is the purpose of : wel 
aa to Solicitor s Memorandum The Income Tax Unit in Ruling 2071 this aaa” te _—- ll ae . ai : ‘ in August, whicl 

, 2423, under the Revenue act of 1918, at held the loss was not deductible, as the cha s the investor s eee type ; y MM). The other major ex 
torney’s fees, &c., incurred and paid in procedure consummated by the stockhold- eng igen elas mage. garaged ne ima ” retirement in the mon 
1919 and 1920, in connection with an at- ers constituted a “reorganization” within — pee 4 certain investments It ' than $3,000,000 in the 
tack by the Government upon the title of the meaning of Section 202(c)2 of the es bee — that i the determination of 11 bank notes and Fed 
property of the taxpayer, do not consti- Revenue act of 1921, and the provisions i ante policy many elements other tes, not quite $2,500 
tute an ordinary and necessary expense of that section provide that no gain or por oe be considered. However OWN) freasury savings secu 
in carrying on the taxpayer’s business. loss shall be recognized for income tax a en oe the scop scupe of this article $1,500,000 on Treasury 
Also expenses of surveying land owned by purposes when, in the reorganization of . 42 
a taxpayer incurred and paid incidental one or more corporations, a person re- Tax Exempt Securities ri nption of sinking fund 
to the leasing of adjacent lands are held ceives in place of any stock or securities The effort to bring income from muni per © a more steady reduc 
not to constitute ordinary and necessary owned by him stock or securities in a pals and other tax exempts within taxable tio! ic debt than has been ac 
business expenses for income tax  pur- corporation a party to or resulting from inccme failed, as was to be expected. How r in the year. More 
poses. = Tasegnenensinn. ever, the incentive for any device for é of some $377,000 

. , . cage ie te ee that the ex- avoiding taxes is in direct ratio to the OOU otes maturing Sept. 1 

Compensation of State Officers and ange of the bonds for the stock in the burden of taxes. To the extent that the t mber to make a bet 

\ Employes Taxable = ta Oe cee be a. pce “=< a —— the burden redifction than 

My ated . CnC step in the Ss as rais int < rhich Treasury fin: 

: The attitude of the Federal rather than  buying-in, at foreclosure : rg of the the selection of tax yond mony ceneiaien t u é aus he her mena a 
the State authorities, according to Solici- mortgaged property at less than the mort- should be considered. Undoubtedly the ler ment of the Sept ‘dh 
tor’s Memorandum 2232, should govern in gage and was an actual loss. However, it agitation for the taxation of this typs« of i uid beg to be reflected w 
deciding whether or not any particular was ruled by the bureau that the facts income will continue. However, it is t bef the month since 3 
activity in which a State or municipality were not sufficient to take the case out be doubted if a sufficient number of States A eady announce: 1 th 
may be engaged is a governmental func- of Section 202(c)2 of the statute. will consent to the removin a their on Ww redeemable 
tion and exempt from taxation ni privilege of issuing tax paces | = el no ( able at p 

: ; : P ave s x-@) securities 

| - mapenantion received for services ren- Constructive Receipt of Income within the near future. I king fund activiti 
dered in connection with a municipally In accords : — Consideration should still bé given to tl pe See sdecen 
C: -ordance with Decis N79 " 0 s u stili be given to the il erations flected 

owned water system is held not to be ex- Income Tax Unit dividend. pong - choice between securities selling at a dis- ? week from the pre 

empt from income tax. é though not cashed, are held to ye count or premium with the same effective ( Expenditures continue he 

‘The income of the employes of a port structive income and taxable as such under yield before taxes. In the case of taxable % year ago, but receipt 
district is not exempt from income tax the Revenue act of 1921 for the years 1922 bonds it is often advantageous to select are i those for the cort 

Also salaries of the manager and em- and 1923 where a deceased Freenode viene securities selling below face value, as th« Oo f last vear. The exes 
ployes of cafeterias conducted in connec- had received in his lifetime and in the pe- discount when realized may be classed a ver receipts thus far in 
tion with public schools are held not ex- riod of his incompetency dividend po a a paogr ee ie so subject to a maxi the less, is substantially 
“mpt from income tax. hi ~ = é mum tax of 1: On the r A ; as : 

. competent “S ° nh the expenditures last yeal 

‘ _ which he was not pet to endorse % per cent n the oth lita last 

e ruling upholds a previous opinion and collect and which no one else was Conti i ( I laily Treasury state 

s ontinued on Page 242 re asUry SA 
’ ustoms receipts in the 
— crease of some $10,000, 
° ; . | MA) total for the year to date 
United States Treasury Statement for the Fiscal Year to September 2 | *22'(.5):{%%)(0) ahead of the correspond 
t fiscal year 1924. In 
COMPARATIVE TABLE OF TREASURY FINANCIAL OPERATIONS. ' @ oh pa ong agg ge 
: ; | e of a year ago. In the 
os 2 Fiscal Fiscal Correspondin =XPEN IRES VEC! I r taxes s re ! 
RECEIPTS Year 1925 Year 1925 Pesan ris. | yt: no eae bias . ; ; protit he wag showed an 

P (Ordinary): (to Aug. 26.) (to Sept. 2.) cal Year 1924 (Checks a: a ’ : _Fisca ” ’ Fiscal be Corresponding \ omet ung more tha 
Customs o-oo. $81,714,207.77  $92,256,753.16 $87,326,12818| ‘paid, &c) (to Aug. 26.) (to Sept. 2) cal Your 1 | = e total for the year 

cana: somemuan - a0, . aid, &c. o Aug. 9) (to § i al Yes 924 S19, \ hese rece ; for al 

iiaiee aad posite tax 52,256.871.03 a ou General expenditures. . .$301,281,085.81 $327 209 448 nA cal Year 1 2 | , A e receipts for a yea! 
Income and profits tax 52.256.871.03 55,705,563..50 _73,969,388.37 | Interest on public debt. 25,013,786.72  27,053,510.66 6477 | 1 008.658. but the tot 
Misc. . > " "331, 627.5 55. 745.571.1! . - : ' . , . ,093, 9510. 64.77 | er 1 . tal 
Miscellaneous receipts: eins er | nants of receipts: * 142. 77K t $41,000. sg ag 
Proceeds Government- heromnemee aon opr 163, 775.43 3, 437,849.04 5,995, 210.50 ; oe ae eae 
owred securities— yy Mt sag peels BK eo ¥ 26,789, 137.74 18,802,613.06 | 
Foreign obligations— Operations ge Esk pag 224, 180.37 1,523, 101.21 951,077.48 I 1 Government-owned rail 
,... ares 9,086.70 14,086.70 7,373,.502.75 | . “ eee Be his ear are r ing far 
EE es a aceon 10,233 61: oes 4 <ocoveeeres | counts: : : ag nga rr gigeen. hon 
her “vip R009 060 J, 233,613.11 10,234, 401.44 10,466,235.05 | Railroads 2 919,649.77 @ 929 49K & i he ceipts from these source 
Railroad securities... 22,964,270.44 23,976, 140.01 g a1 War Panes Gana’ cue: 7 3,232,435.51 | _—— on hese s 
Trust fend as (3; 605,621.95 621,453.60  1.227'300.62| Shipping Board... 760460001 8016 800-60 . 2 the fess) pene te Guts 
8 « receipts , — pro neonate Soap ~ ctgge oan aig , * . 8, ' . | rie ‘ecelvec early $24, 
(reappropriated for —— pee See. . 1,312,027.98 1,953,524.88 000, OOF oad securities, as com 
investment) .......- 4,323,008.29 4,424,853.29  3,684,053.95| Investment of trust 99 ee ee se ee ee 
seeds sale of sur- 1 " : riscé ‘ 
eee wide | eriod of the fiscal year 
plus property ...... 3,970,570.94 6,282,642.13 11, 484,084.18 | sovernn } 19 mney has made i ssibl 
Panama Canal toils, &¢ 3.095,953.21 3,505.810.67  4.087,904.30| ‘surance’ Furi’. o ° aia ' sige B-naegr eget Wsage 
Receipts from miscel- , Civil Se a Serger he oi 4, 142,670.07 4,313,920.07 3,649,024.67 | gr celtic genet on 
laneous sources cred- | cite Ry ty Retire- e : | nde Government and fur- 
ited direct to ap- District _ Fd LAYS 12,305,433.94  12,305,433.94 10,022,965.67 | ther perations of this character 
Gretionn ........... 4, 96,446.00 10,26 we | St of lumbia | é long as interest rates 
wih aidinkeaen” , 32492 907-51 brig --yory 4 Teachers Retirement enteiiies ili | esent low levels. Other- 
Sait iby a2 he Prone UNG www ae eee eeseee 3,519. 23,519.48 35,029.28 | , , . i i a 
Total ordinary. . .$359,939,174.92 $390,086,5 —| General Raiiroad Con- eng a ig eee 

Sinan al : ot Na 939,174.92 $390,086,509.19 $445,851, 434.92 | tingent Fund ....... 87,413.74 87,413.74 es inning behind those of a 

tures chargeable 

against ordinary re- | Ex ilso show the same gen 

ceipts over ordinary | é stay below those of 

IIE o55<iccaandes $11,782,319.36  $24,312,315.30 $36,646,439.07 Total ordinary. ..$371,660,709.08 $406,135,739.29 $415,786,623.99 | igh refunds of internal rey 

Public debt retirements chargeable agains . y : , nei i Se ee 

Sinking fund nec aig asi : — es receipts : l efunds thus far aggregate 
Saneene Syeus UN MURSIOUUIEE 55 <0 «5c 555-55 0.000 0n8edcont sensi. sere GAs nRAssegeeee | jeemeuteezes $8,200,000.00  $56,842,600.00 {,000, i s against about $19,000,000 

jain dan anata Umble EE lll 7,451,700.00 But $16,000,000 of revenue 

Forfeitures, gifts, &c....... SR Pee Ee Oe TT, ee en pe $47,550.00 47,550.00 2,398,550.00 f ss len Sale 

' SS HEE RAS EN IY SPREE SS | 5 Ne ri te Da 13,235.20 15,535.20 18,400. or 3 ee. t 
»eoU. areas 5, »” f 25 per cent. reduction in 
| ee Ahan ems : 
"~i-Ga ane : Cree eneceeseoceeereeeeeesereees woneerecresessossceoenens $60,785.20  $8,263,085.20 $66,711, 250.00 nade effective by the new 
Total expendiiur “hs rges _ : \ aos ae vw, so that the usual refunds are 
P tures chorgeable against ordinary receipts........... rT eee T NS PET TT $371,721,494.28 $414,398,824.49 $482,497,873.99 ictua $8,000,000 below those of 

















236 


THE ANNALIST 


Monday, September 8, 1924 





THE WEEK IN EUROPE 


By NICHOLAS ROOSEVELT 


AMSAY MacDONALD'S 

speech before the 

League of Nations As- 

‘ mbly in Geneva is 

f | pite its vagueness 
{ ugnt with cons 
nence which may 

have their repercussion 

England's internal 

++ politics as well as in 


Hurope It is sure to 
rouse the opposition 
of the Conservatives 
nd even of many Lib 


and on the Continent, it 





home; 


erals at 


will be regarded altogether too do 
trinuire to be of practical advantage. When 
the spokesman for a great power enters 
the lists of international negotiations 
strongly «dhering to 2 theory which ignores 
essential facts, he can cause much trouble 
before he is done 

I’'remier MicDonald takes the view that 
in arbitration alone lies the hope of Euro 


Many 
been 


pean peace. This idea is not novel 

times in the past has the doctrine 
advanced The danger lie however, in 
the apparent triviality of the solution, in 


the fact that he is offering a catchword 
as a panacea for all ills With the ideal 
every one will sympathize All will join 
in the hope that, as he suggests, the prin 
ciple of arbitration can be enlarged and 
the machinery can be established to make 


arbitrate all international 
t otherwise be settled 


it possible to 
disputes which cani 
In the‘past arbitration has been used only 
for minor matters Nations are reluctant 


to submit problems which vitally concern 
their interests to a possibly adverse deci 
sion which would seriously impair their 
policies. This may be all wrong, and may 
show that the directors of national policy 
are immoral! Kut it is nevertheless a fact 
and, as such, becomes one of the realitic 
which must be frankly faced in any con 
sideration of an extensive arbitration 
scheme for preventing war 

Arbitration in the past has been confined 
primarily to disputes of law Most wars 


conflicts of policies 
There are many 


however, grow out of 
ind of national interests 


disputes which, to u the words of a very 
wise American, the tate Admiral Mahan 
can ‘‘more easily be adjusted by the flexi 
bility of diplomacy than by the rigidity 
of law.” Elsewhere he expresses this same 
idea by pointing out that ‘diplomacy may 
arrange; a tribunal «in only decide.’ 
Which leads naturally to the greatest 


peace by arbitration 
Sup 


obstacle in the 
the power to 


way of 
enforce a decision 


been decided by ar 


pose a quarrel to hay 

Litration, who then is to insure the de 
cision being carried out? What the na 
tions, seek among themselves is law and 
crder Law may be imposed by common 
consent, but order rests on force Who 
every doubts this neel only hark back to 
ihe Boston police strike It is as true 
fminoeng nations as among people In fail 


ine to recognize this Mr. MacDonald in 
vites ready criticism Impractical idealism 
is u dangerous doctrine 
The Continental System 
“We do not believe that military alli 


ances are going to bring security says 
Mr. MacDonald. This is a flat chal.eng« 


to the Continental system, and to the 
treaties of mutual defense sponsored by 
Lord Robert Cecil, by Foreign Minister 


tenes of Czechoslovakia, and by the 
I’vrench If it is carried through, it means 
that British opposition is to be expected to 
any plan to link security with disarma 
ment by uniting in a common cause thos« 





SEYMOUR PARKER GILBERT JR 
Former Under-Secretary of the United States 


Treasury, recently appointed to succeed 
Owen D. Young as permanent Agent 
Generalon Reparations Payments 
under the Dawes Plan 


© Keyston 


nutions which have a common enemy It 
means that once more France and Britain 
one of 


will clash on a matter which, to 

them, is of vital importance Security is 
essential a Continental requirement 
Fiitain, with her naval supremacy, need 
fear no power on earth Her security is 
assured by her fleet But not so the na- 
tions of Europe, whether France or the 
:maler powers They fear, not Britain, 
but each other More earnestly even than 
kiitain, because more vitally concerned, 
ihy seek security and disarmament To 
them, the question of arbitrating to deter- 


mine the aggressor in case of war seems 
like arbitrating to find out who started a 
fire They know what damage an invad 
ing army can do during the four days, 
more or less, given to such a process 
Hence they seek more tangible security 
agpevinst aggression than a post facto deci- 


sion by a cour 

(mr this subject Ramsay 
self has some remarks to make 
which of 


MacDonald him- 
‘Has any 
itself 





wit yet devised an act 

niakes the first aggression absolutely 
clear?’" he asks As a matter of fact 
é\erybody who knows history knows this, 


that ability to assign responsibility for ag- 
gression is always about the last thing that 
comes, and it belongs to the historian who 
studies and writes fifty years after the 
and never to the po.itician who lives 


war, 

through the beginning of the war."’ What 
Belgian wou:d ever have accepted such 
a proposition in 1914, or, for that matters 


in 1924, or 2024? 
Will Britain Disarm? 


The refusal to fortify the naval base at 
Singapore foreshadowed the attitude toward 
armament and security which the Labor 
Government would take MacDonald's 
plea at Geneva for a turning away from 
the policy of armament and force is in 
line with the Singapore action. Time may 
that he is right, but consistency 
that his practice uphold his 
If the forces of national de- 
unit (as they should 
line drawn between 


prove 
demands 
preachment. 
fense be taken as a 
be) and no arbitrary 
navy, army and air force, Britain is cer- 
tainly the most heavily armed nation on 
earth. Her navy should be cut to the 
bare numbers necessary for police work, 
as is her army today. 

And yet who can believe that Great 
Britain would tolerate such an innovation? 
Generations of Britishers nourished on the 
idea of the grandeur of Britain's fleet and 
its importance to the ‘‘tight little island,” 
will not look kindly upon drastic reduc- 
tions in the naval establishment. Such a 


DOLLAR VS. POUND IN EUROPE 


By EMIL 


CCEVTANCE of the Dawes plan by 
the Allies and Germany makes im- 
peiative the settlement of another 


problem in which the question is involved 





whether the dollar or the pound sterling 
hall be adopted as the unit of the new 
gold currency which the German National 
jank will have to issuc Although it is 


not yet certain whether or not Germany's 
new currency will retain the name of the 
id currency, which (discredited though it 
has been through inflation) has the one 


uivantage that it bears the stamp of ap 





proval of the most vocal nationalistic ele 
ments of the country, it is beyond doubt 
that the new currency must be brought 
into a definite relation either with the 
American or the English exchange 

The Same problem confronted’ those 
countries East of Germany which had al 
ready settled, with a greater or lesser de- 
xree of permanency, their currency ques 


tions So far, the pound sterling has been 
victorious over the dollar in all those coun- 
tries in which this problem came up fol! 
consideration, so that today there are seven 
and one free city in Continental 
which the pound sterling is the 
although the respective 
their old nam?s 


ountrie 
Europe in 
standard currency, 
national currencies retain 
or have assumed new ones 
The last country to adopt the pound ster- 
ling was Hungary At a recent meeting 
of the Board of Directors of the new Hun 
garian National Bank it was decided that 
for the time being the foreign exchange 
of Hungarian kronen should have a 
relation to the pound sterling 
Both the directors of the National Bank 
and Mr. Jeremiah Smith, American Com- 
missioner of the League of Nations in 


value 
permanent 


Hungary, have to see to it that the ratio 
of the Hungarian kronen to the pound 
shall be 346,000 to one As soon as the 


pound sterling rises on the inland market 

in Budapest, let us assume—so as to dis- 
turb this ratio, the Bank of Issue steps in 
and sells part of its pound sterling holdings 
until the English currency reaches the nor- 
mal level which is, in the case of Hungary, 
one pound sterling to 346,000 kronen In 
versely, if the pound sterling slumps on 
the Budapest Currency Exchange, due 
either to speculative selling of inland 
dealers or to a general decline in the price 


of the pownd sterling on the international 
market, the Bank of Issue buys English 
currency on the Budapest Exchange 


Naturally, this will drive up the quotation 
in terms of kronen of the pound sterling 
natural that the establishing 
between the rew cur- 
and the English pound is based 
assumption that the English 
lose, in the course of its 
frequent fluctuations, more than a frac- 
tion of its present value. Otherwise, the 
slump of the pound sterling would destroy 
the new national currencies. The assump- 
tion is rather that in the long run the 
pound sterling will regain its par value 


It is equally 
of a fixed relation 
rencies 
upon the 
pound wiil not 


dragging to a higher level, at the same 
time, those new currencies with which its 
permanent relationship has been  estab- 
lished 

In Finland and the three Baltic States 


the national currencies have been brought 
into a fixed relation with the pound as 
well The regulations of the Banks of 
Issue of these States require-that the value 
of their currency units shall be one- 
twelfth pa: of the pound. The free port 


of Danzig, situated in the so-called Polish 
corridor, between Poland and Germany, 
made the same arrangements concerning 


its new currency, which, as an independent 
economic entity, it was empowered to 
adopt 

In Russia, the chervonetz was intended 
to be the Russian counterpart of the Eng- 


LENGYEL 


lish pound, but owing, partly, to the econ- 
omic isolation of Russia, her new national 
currency could not be brought to par with 
the pound. It is fluctuating quite con- 
siderably, now going below the pound and 
then again outdistancing it 


It cannot be said that Austria adopicd 
the pound sterling in the sense the other 
States mentioned have done it However 


there is an effort in Austria to have the 
pound determine the future course of the 
kronen. At the same time, it is realized 
that as long as the English currency is 
subjected to such violent fluctuations as it 
has experienced in the last few years it is 
more advisable to keep the kronen aloof, 


at least temporarily Yet, the recent issue 
of Austrian shillings, representing 10,000 


Austrian kronen, gives a fair indication of 
the desire of Austria's financial circles to 
have their currency identified with the 
English exchange 

The adoption by several European coun- 
tries of the pound in preference over th 


dollar has several reasons Most import 
ant of these is that Lombard Street still 
exercises a decisive influe nce ovel the 
economic fate of Continental Europe. Th: 


recent issue of the Austrian and Hungarian 
Government loans tended to demonstrat« 
that, much as America is interested in 
Eastern Europe's financial reconstruction, 
England is not willing to renounce a lead- 
ership which she has been holding for 
several decades. In both cases England's 
participation in the loans was greater than 
that of America and in both cases, it is re- 
ported, English financiers stipulated that 
their opinion should be heard before the 
countries in question proceed to the settle- 
ment of their currency problems 

The interest English financial! circles take 
in Central and Eastern Europe is mani- 
fested by the acquisition of a great number 


of banks in that part of the world. By this 
means they are in a better position not 
only to ascertain the economic .evils by 


which those countries are afflicted, but also 
to assist in remedying them and thereby 
they are in a position to acquire greater 
influence over the economic welfare of the 
countries affected The acquisition of a 
number of great banks in Austria, Hun 
gary, and even in the States skirting the 
Baltic Sea has enhanced England’s influ- 
ence in inducing the financial authorities 
of those countries to adopt a currency 
system whose fate is linked up with that 
of the pound 

On the other hand, the conspicuous 
aloofness of American capital from the fi- 
nancial enterprises of Eastern Europe, the 
great distance and the lack of traditions 
of old standing in all questions relating 
to finances such as has existed between 
England and Continental Europe explain 
the fact that when establishing New Eu- 
rope’'s new currencies the dollar has had 
to cede priority to the pound. This is all 
the more noteworthy as the dollar is today 
admittedly the standard currency of the 
greatest part of the world. 

Indications are not lacking that despite 
its many handicaps the dollar may make 
doubtful the position of the pound as the 
standard currency of New Europe. The 
financial circles of Continental Europe are 
today much more interested in what Amer- 
ica thinks of their countries than they have 
been before. The New York quotations of 
foreign currencies are displayed even i> 
the smaller papers of Centrai and Eastern 
Europe at least as conspicuously as simi 
lar reports coming from London. It is 
therefore, with great interest that Euro 
pean financiers look toward the outcome 
of the struggle between Wall Street and 
Lombard Street which will determine 
whether in Germany the dollar or the 
pound will be the standard currency. 








would meet with even more bitter 
than did the Singapore pro- 
posal, and its repercussions throughout 
the empire might be even greate: Aus- 
tralia and New Zealand have not hesitated 
to express their disapproval the Lahoi 
Party’s failure to go ahead with Singapore, 
and are now saying that they must rely 
on themselves and not on England for de 
fense in case of troubl: in the Pacifie 
More aware than are the Labor leaders in 


policy 
op position 





London of the unrest in the Far East, they 
are more alert to the possible necessity of 
physical protection in that region Should 
MacDonald propose a radical reduction in 
the navy, the ties that bind the empir 
would be still further weakened 
Internal Political Reaction 
Great as is the sympathy for the League 


anxious as 
problem 


of Nations in England, and 
they are for a settlement of the 
of land armament, Mr. MacDonald's policy 
may well be used against him in case the 
Government goes again before the country. 
He is between two evils if he fails to 
reduce Britain’s armaments, he will be re- 
garded as insincere on the Continent and 
his proposals but lightly considered if 
he urges reduction, he will face the old 
Fnegiish tradition of a powerful navy. This 
has, of course, suffered much at the hands 
of the Socialists But it is a question 
whether or not, when the actual test came, 
they would go ahead ignoring the customs 
of the past. On the other hand, Mr 
MacDonald has vastly strengthened his 
position by his conduct of foreign affairs 
and, although the London agreements are 
somewhat counterbalanced by the Russian 


Treaty, his prestige has been greatly en- 
hanced. Only if he should hit upon a 
policy which would arouse all the inertia 
of fixed beliefs would this prestige be 
materially dimmed The opportunity for 
attack which this would give to Lloyd 
Geerge and others would hardly be passed 


by unseized 
Herriot’s Attitude 


Herriot believes 
supplemented 


arbitration 
\ reaties of 
rest on 


Premier 
should be 


security, and that all must fores 
At the same time he favors disarmament 

on a mutual basis. He thus escapes the 
criticism of being impracti which Mr 
MacDonald has brought upon his head 
The French mind is alway reluctant to 
embark all at once upon some new politi 
cal scheme which substitut¢ n untried 
for the existing order Hence Herriot is 
unwilling to postulate security on some 
potential decision alone He wishes to 
make assurance doubly sure | bolstering 
this up with pacts resting on the ultimate 
sanction of force which “ e the sub 


ject is being debated by the Court, can pre 


serve the peace With the emory of the 
invasion of Belgium in mind e is ready 
to risk having the unwillingness to sul 
mit to arbitration taken vidence of 
aggression Arbitration alone is not, in 


his opinion, enough to prevent a repetition 


of Belgium It must be accompanied by 
security and disarmament In more gen- 
eral terms he puts it that ‘‘We must com 
bine right with might We must make 
might just, and what is ju mighty 
Although this is merely a generalization 
it implies resting the entire matter on th 
sanction of force 

The discussion on disarmament and s« 
curity is likely to proceed for a number of 
weeks. The topic is too complicated to hx 
rapidly settled Some form of agreement 
will undoubtedly come out of it, but in 
the meantime it is likely to be a cause 
for renewed animosity between France and 
England Security for France is more 
important now than ever The Frencl 
people are unwilling to ‘‘take a chance.”’ 
Conscious of their weakness, they wish to 


generation 
fear of a 


be able to settle down for a 
at least without the hauntir 
new wal 
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Chairman of the Mechanics and Metals 
National Bank, recently appointed Amer- 
ican representative on the Board of 
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Foreign Securities in American Markets 


HE outlook for. the 
forthcoming $200,000, - 
000 German loan forms 
the subject of cables 
from London, Paris, 
Berlin and Rome, pub- 
lished this morning in 
The New York Times, 
the opinions expressed 
being as varied as 
might be expected 
when consideration is 
Biven to their sources. 

I.ondon considers par- 
likely by the United States, 





ticipation 
France, Italy, Switzerland and, of course, 
Great Britain, and conjectures an 8 per 


cenit. yield. London would prefer a non- 
negotiable bond, believing that all countries 
interested in reparations should be com- 
pelled to keep their bonds and not be en- 
abled to shift their responsibilities at will. 
The attitude of part, at least, of the public 
is shown by the fact that many persons 
have notified their bankers of their inten- 
tion to withdraw their custom if the bank- 
ers subscribe to the loan. 

France will: probably take some of the 
loan if sufficient guarantees are attached, 
but ithe French market looks for the United 
States to take 50 per cent., Great Britain 
probably 30, with 10 per cent. divived 
among various allied 2nd neutra! countries 
and the remainder subscribed for in Gar- 
many. 

Germany, of course, predicts that the 
issue will be promptly subscribed, but an- 
ticipates a possible strain on the interna- 
tional market for capital because of the 
efforts of Poland, Rumania and Czecho- 
slovakia to obtain loans. 

lialy feels that popular subscription de- 
pends chiefly on a high rate and satisfac- 
tery guarantees and does not believe anti- 
German prejudice will be detrimental to 
the loan 

Ixxchange problems have occupied the 
European capitals in the last week. 

The fall in sterling from $4.50 to $4.45% 
since the London agreement was ratified 
ha:;s not surprised the exchange market, 
which feels that realization sales of purely 
speculative purchases now that Germany 
has gained strength in anticipation that 
the reparations problem is to be settled, 
have removed this artificia)] support and 
ordinary factors are beginnine to be felt. 
Ster'ing also has been deprived of support 
by reduced gold exports from London to 
the United States due to the persistent 
Incian demand for gold. 

Fiance believes that American capitalists 
may be persuaded to take advantage of 
the relatively better rates of interest in 
Furope and facilitate further admission of 
EKuropean Government and industrial se- 
curities to the American market and so ex- 
pecis an eventual improvement of ex- 
change. 

The general business outlook is reported 
from Berlin as visibly improved, although 
the Leipsic Autumn fair, by which trade 
prospects are habitually judged, is turning 
out only moderately successful Prices 
are reported as showing little change and 
the cost-of-living index has remained 
steady for four weeks, but bankruptcies 
are declining and unemployment is believed 
to have been reduced since the latest state- 
ment of Aug. 15. 

Kngland is of two minds as to the out- 
look, a bitter controversy raging around 
the question of restoring Germany’s fallen 
industries. Reduced steel output, smaller 
ccal exports and the growth of unemploy- 
ment are all laid to the Dawes plan by a 
certain section of the press. In better in- 
formed circles, however, it is felt that with 
currency and other conditions stabilized, 
Continental production costs are more 
ikely to rise than fall while, at least, some 
of the unfair advantages of depreciated ex- 
changes will be removed. With these read- 
justments British trade should benefit as 
much as that of any other country. 


More Hungarian Bonds Sold Here 

Speyer & Co. and the Equitable Trust 
Company of New York have purchased 
from a group of Hungarian banks $1,500, - 
000 Kingdom of Hungary: 7% per cent. 
bonds, being part of the series originally 
reserved for issue in Hungary, balance 
of the series having beer placed by the 
Hungarian banks with local investors. It 
has been arranged with the conSent of 
the Hon. Jeremiah Smith Jr., Commis. 
sioner of the League of Nations, that 
these $1,500,000 bonds will be identical in 
every respect with the $7,500,000 which 
have recently been placed in this coun- 
try. No public offering of these bonds 
will be made, as they have all been 
placed privately. Application will be made 
to the New York Stock Exchange for the 
listing of these additional bonds, making 
the total American issue $9,000,000. 





Hungarian Finances 

Jeremiah Smith, the League of Nations 
Commissioner to Hungary, reported to the 
Council of the League, sitting at Geneva, 
favorably on the progress of financial re- 
construction in Hungary. Stabilization of 
the currency was reported to be an accom- 
plished fact, revenues were in excess of 
estimates, and indirect taxes, which ac- 
coun? for two-thirds of total receipts, were 
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was as follows: 





LISTED FOREIGN BOND SALES 
Week Ended September 6, 1924 


The par value of listed foreign bonds in the New York market for the 
week ended September 6, 1924, and for the years 1924 and 1923 to that date, 
together with comparative figures for last week and the same week in 1923, 


Exchange N. ¥. Curb 
Last Week...... 8,690,000 739,000 
I 5s 4s, wih a aoe e oie 11,126,000 769,000 
Bs I a ois onscse, sinisin's wine aleip eralecnie 6 006m) «-6ini's ergo 35,286,000 
pS re errr 326,000 
Ren SU Scie its, a lar siacalmotatalaw hitipiaacpiacwe 321,934,900 30,951,000 7 


N. ¥. Stock 








in especially good position. The next step, 
Mr. Smith stated, was actual limitation of 
expenditures as defined in the reconstruc- 
tion budget, and the negotiation of com- 
mercial treaties with the country’s imme- 
diate neighbors. 
Hungarian Harvest 

The latest official estimate of Hungary’s 
harvest indicates a considerable falling off 
from that of the previous year. The wheat 
crop is placed at only 13,072,000 quintals, 
as compared with 18,042,000 quintals last 
year, while rye is only 5,084,000, as 
against 7,094,000 quintals. Oats, too, 
show a decline from 3,095,000 quintals to 
2 055,000 quintals. 


German Export Surplus 
In July Germany had the first export 
balance of trade for any month since 1921. 
The export surplus was 17,198,000 gold 
marks, as against an import surplus of 
277,873,000 in June. Exports for the 
month were 573,362,000 marks, as com- 

pared with 475,248 marks in June. 


Capital Issues in France 

Total capital issues in France for the 
first six months of 1924 amounted to 
2,816,468,000 francs, as compared with 
7,953,572,000 in the corresponding period 
of 1923. This substantial decline is ex- 
plained by the offering early in 1923 of 
two issues, aggregating 5,000,000,000 
francs, by the Credit National. The Janu- 
ary, 1924, issue of the latter, amounting to 
1,400,000,000, was included in the Decem- 
ber, 1923, total and hence did not appear 
in this year’s offering. 


Dutch East Indies Duties 
The new tariff law of the Dutch East 
Indies, which raises tariff duties on most 
commodities from 6 per cent. to 12 per 
cent., went into effect on Sept. 3. 


Bulgarian Budget 
The total of the 1924-25 budget of Bul- 
garia is 6,604,931,000 lei, more than one- 
third of which goes to Debt Service (1,226,- 


579,666 lei) and War Ministry (1,167,- 
961,980 lei). 
Chile’s Trade 
The Department of Commerce reports 


stringent credit conditions in Chile; with 
special effect on the manufacturing indus- 
tries. Nitrate sales dropped off in August 
but were better than in August, 1923. 
The general commercial outlook is less 
bright, but fundamental conditions are 
sound. The Senate is still considering the 
project of a central bank of issue and some 
definite action is expected this month. 


New French Loan 

Reports are again circulating that France 
is to seek a loan of $150,000,000 in London 
and New York, with New York obtaining 
$100,000,000 of it. Official confirmation 
is not available, but it is expected that the 
loan will be deferred until after the offer- 
ing of the German loan. Members of the 
firm of J. P. Morgan & Co. deny that the 
French Government has sought a funding 
of the recent $100,000,000 credit, but state 
their willingness to help France when and 
if it needs aid. The marked success of 
the Belgian loan, which was oversubscribed 
five times and which sold up from the 
offering price of 94 to 95, is a good augury 
for sound foreign loans. 


German Industrial Financing 

Big German industrialists are feeling out 
the New York bankers for a $100,000,000 
credit. The firm most active here is Zim- 
merman & Forshay; on the other side are 
Badische Aniline and Sodafabrik Company. 
These and other firms, it is said, have al- 
ready in 1924 obtained credits to perhaps 
as high as $150,000,000. It is likely that 
the new credits will be granted when the 
Dawes plan has been operating success- 
fully. 


New Belgian Loan 

Belgium is the first of the recent bel- 
ligerent countries to take advantage of 
the new conditions in the local foreign 
bond market. J. P. Morgan & Co. and 
the Guaranty Company of New York 
headed the new offering of $30,000,000 
Kingdom of Belgium external twenty-five 


year 6% per cent. bonds. The new loan 
bears the lowest coupon for a long-term 
loan that any similar Belgian loan has 
borne in this market, although the yie! 
of more than 7 per cent. is about equal 
to the pre t yield on the 7%s. Ths 
issue is a refunding operation to the ex 
tent of $27,059,445, and to that extent 
does not increase the debt of Belgium 
The loan was issued in anticipation of 
the maturity on Jan. 1, 1925, of $18,500 
000 five-year 6 per cent. gold notes a1 
$8,559,445 G6 per cent. Treasury notes 
The debt of Belgium is said to have co! 
sisted as of June 30, 1924, of interna 
loans of 31,985,923,694 francs and exter 
nal* loans, at present rates of exchange 
approximating $451,000,000, including ad 
vances from other Governments after the 
armistice. Advances by the United Stat« 
Government before the armistice of $171 
780,000 are not included. The external! 
debt in the hands of private investors ag 
gregated about $161,666,470, after givin 
effect to the new loan and the retiremer 
of the loans for which provision wa 
made. The total debt of Belgium in 1914 
was $943,000,000 at par of exchange, and 
only $58,000,000 of this was external 
The Government has taken steps to 
sure that no borrowing will be undertaken 
except to consolidate existing floatin 
debt or to cover expenditures for incom 
producing construction and equipment 
Estimates for 1924, based on seve! 
months’ actual results, indicate that all 
current expenditures will come within 
about 286,000,000 francs of l 





being bal 
anced by tax revenues and income from 
public properties. There are in addition 
995,000,000 francs of expenditures for r¢ 
construction purposes, which, it is ex 
pected, will be exceeded by receipts from 
reparations by 305,000,000 francs, making 
a total surplus over expenditures of 19 
000,000 francs available for ordinary cap 
ital account. The 1925 budget is ex 
pected to balance. 

The loan was taken as an occasion fo! 
again calling attention to the economix 
recovery of the country. Agricultural 
production is practically at pre-war levels 
and the industrial plant of tne countrty 
has been reconstructed on more modern 
lines. Steel, coal, coke, glass and textil 
industries have actually exce@ed the pr: 
war rate of production. 


Australian Surplus 
The Treasurer of the Commonwealth 

Australia, according to The Mancheste: 
Guardian, reported a surplus of £2,657,093 
for the last fiscal year, as compared with 
an estimated surplus of £47,152. Th: 
accumulated surplus now amounts. to 
£7,475,726. Revenue exceeded estimates 
by £4,000,000, and there would have been 
a larger surplus had there not been delay 
in the assessment of income taxes 


Colombian Financial Control 

Dr. Enrique’ Olaya, Minister from 
Colombia, has denied that the American 
Financial Mission to Colombia had at 
tempted to advise the Government how 
to use the $25,000,000 to be received from 
the United States as payment under the 
terms of the recent treaty. Dr. Olaya 
denies the exercise of undue influence on 
the part of the mission, whose members 
were appointed by the Colombian Govern 
ment and whose recommendations wer¢ 
freely taken as ‘‘of a general character 
destined to reorganize the budget, th: 
banking system and the taxes. on 
scientific hasis.’’ 


Cuban Rail Consolidation 

After a year of negotiations the long 
discussed railroad consolidation in Cuba 
has been consummated. The new com 
pany is the Consolidated Railroads of 
Cuba, which is a holding company in pos 
session of the common stock of the Cuha 
Northern Railroad, the Cuba Railway and 
the Camaguey Nuevitas Railroad. Ths 
common stock of the new company is to 
be placed in a voting trust, in which sev 
eral prominent United States business men 
are to have a large influence. 





Austrian National Bank 
Dr. Reisch, President of the National! 
Bank of Austria, assured: The New York 
Times that Dr. Zimmerman, the Com 
missioner General, had little to fear from 


pe conduct of the bank. He 
aid as I am President of the 
Natior I < there will be no danger of 
nflatio I e nothing alarming in the 
situatior ank and believe that the 
lecrease vering during the last 
months Dr. Zimmerman criticize 
i ymptom, portends no danger 
t] which has remained stabl 
intil now That part of Dr. Reisch’s 
ylicy te Dr. Zimmerman took ex- 
eptior do with the granting of 
credit terms The cover for 
ircu i to be 37% per cent. as 
compare equirements of only 20 
per cent ink rate increase recently 
vas ft decline in circulation of 


zech Loan Service 


Bari I ers of London have been 
ffi that the net receipts from 
the t ynopoly were Re. 242,031 


quarter of 1924 and 
for the same period were 
: The S per cent. loan 
19 ed on these revenues, which 


vere é } in the aggregate to 
2, 8935, OO% gainst quarterly loan ser 
6.000. 


French Credit 
It t France made a profit 
the exchange market in 
I ipaign to support the france 
if fic > ty the utilized portion of 
€ credit obtained last 
Ma reported that the Frenct 
to proceed systemati 
1e governmental budget 
iown of all unneces 


R1(x " Ww) 


rade of Hungary 
I § ie of Hungary for the 
hows a considerable im 
mpared with the corre 
f 1923. The unfavorable 


he half year is 07,700, 


(HM) as compared with 96 
1), OAM wns in the first half of 
1922 

Bi ‘ reports state that the 
Hunga i nal Bank intende to ré 
place the gold crown with the 
Eng terling as the basis for 

onon itations. In this con 
nectio ported that the aid of the 


s being sought to stabil 


aa 


Mexican Claims Board 


rhe Claims Board began 
i } American Union 
Vasl ig. 50, under the chair 


fessor ©. Van Voltenhover 

ands The commission 
near all mixed claims orig 
1SGS except those fallin: 
thir irisdiction of the Special 
Clain ssion, which recently con 

ene » City 
Newfoundland 
‘ of Newfoundland has intro 
iucec ) the Legislature authorizing 
900,000 for various publi 
Polish Loan Funding 

Polish Minister to the 
nit has been authorized to pro 
ee h gotiations to fund Poland’s 
lel $165,000,000 to the United 
ing interest unpaid, the Pol 
h de e United States Treasury ag 
ga $190,000,000. It is hoped 
} eement in form for ‘pre 

tat gress at its next session 
States Mint is making 36, 
yins for the Government of 
Fels ) have an aggregate value of 
u ),.000 and will be exchanged a 
thre t loty for 1,800,000 old paper 


Vi Sk 


stat a 





lrasmania 

1 r venues are reported to be 
rke improvement similar to that 
Australian finances. Rev 
nues f he year ended June 30 totaled 
fi. i n increase of £273,682, nearly 
1) pe of which is accounted for by 
ncre ne tax returns. 


» the f 


\rgentine Gold Shipments 
I'he £ ine recently gave an indica 
on tha had changed its gold poiicy in 
ernment shipped $6,250,000 in 





tht the G 
gold to t hase National Bank. It is 
state 1e gold is to be used to create 
balan e for governmental purposes 
but wa earmarked for any special 
British Foreign Investments 

J M. Keynes, the British economist 
state large influence in developing 
investn s; abroad in Great Britain was 
the sca of ‘‘trustee’’ investments, a: 
1 re f which the Colonial Stock act 
was sed in 1900. Up to that time con 
sols practically the only trustee in 
vestment, and to meet the emergency prac 
tically a colonial loans were brought 
withir he authorized trustee investment 
clas nes states that the development 
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of foreign trade was a less significant fac- 
tor in the encouragement of foreign invest 
ment, and that foreign trade would be 
developed just as much by investment of 
similar sums at home 

Largely as a result of the enactment of 
the Colonial Stock act, Great Britain, it 
is estimated, today has outstanding loans 
to colonial Governments aggregating £670 
000,000, and a further £260,000,000 to the 
Government of India—a total of about 
£14),000,000. The total is being increased 
at the annual rate of £60,000,000 to £70, 
900,000 a year, about one-half of which 
is equivalent to reinvestment of interest 


on outstanding loans As a result, Mr 
Keynes states, there is a handicap imposed 
on home industries, or a subsidy to the 


dominions and India of £20,000,000 an 
nually. The corrective, he asserts, 1s in 
the repeal or revision of the existing 
Trustee acts 


Tin in Bolivia 

An American firm is reported by the 
Department of Commerce to have acquired 
for $27,000,000 valuable deposits of tin in 
Bolivia. These deposits, which account for 
1) per cent. of the country’s tin production, 
are the properties of Tiallagua and Uncia, 
and the Machaca Marca Uncia Railroad 


Italian Shipping 

The Italian Government has continued 
the shipping subsidies, which grant 147,- 
000,000 lire to companies operating ships 
overs total distance of 3,525,000 miles 
Nineteen new contracts, involving eighty- 
eight trade routes, have been drawn up 
with the view of protecting Italy’s eco- 
nomic and political interests The sub 
sidies are payable on a monthly basis, with 
a 5 per cent. deduction for the reserve 
fund and to cover services not adequately 
performed 


Dawes Plan 

“he Dawes plan was officially declared 
te be in operation on Sept. 1, 1924, at 
Loon On Sept. 2, 1924, Leon Frasier, 
assistant to Owen Young, the temporary 
Agent General, received 20,000,000 gold 
marks as the initial payment of Germany 
uncer the Dawes plan 


Royal Dutch-Shell 

Controi of the Ocelwerke Sterne Allge- 
meine Gesellschaft, the most important 
lubricating oil enterprise in Germany, is 
reported to have been gained by the Royal 
Putch-Shell group on the basis of 200 
fiovins of Royal Dutch shares for 17,000 
merks of German capital 





Gold Shipments 

The gold export movement to the Far 
Sast seems to have been started The 
iaitial shipment of $100,000 a short time 
age has been followed by a shipment of 
$1,760,000. Aocompanying the later ship 
ment was one of silver valued at 
£000,000 


Argentine Finances 

Dow Jones reports revenue collections of 
the Argentine Government for the first 
six months of 1924 at 299,690,812 pesos, 
while expenditures, exclusive of debt 
charges, totaled 272,066,819 pesos The 
balance of 27,623,993 pesos was available 
for debt service and credit operations of 
146,212,756 pesos, indicating new borrow- 
ings of 118,588,763 pesos, or approximately 
$40,060,000. The operations were accom- 
panied by a reduction in note circulation 
and in gold reserve 


Coffee in Sao Paulo 

Dr. Augusto Ramos, in a new book, 
states that there hds been a decided shrink 
age in the visible supply of coffee in the 
world over the last ten years. The aver 
age crop per tree in Sao Paulo in 1922-23 
was stated to be one pound, or less than 
half the figure for 1913-14, and unless a 
very large crop is produced lower prices 
in Sao Paulo are not to be expected 


North Brazil Revolt 


The revolt in Amazonas seems to have 
been much more effectively checked than 
the recent Sao Paulo outbreak, judging 
from the meagre news emanating from 
Brazil. 


Civil War in China 

The internal strife in China seems to 
continue without let-up. Shanghai is now 
cut off and twenty foreign warships are 
im the harbor. All passengers and freight 
traffic on the Shanghai-Nanking Railroad 
has been suspended indefinitely. Current 
reports indicate the near possibility of 
civil war 


Norwegian Shipping 

The Norwegian Statistical Department 
announces that gross receipts from the 
country's foreign shipping in 1923 totaled 
480,800,000 kronen, as compared with 462,- 
800,000 in 1922. Christiania is credited 
with 154,000,000 kronen and Bergen with 
114,000,000 kronen. 

Capital Revaluation in Germany 

The Berliner Handelsgeselischaft, the 
first important bank in Germany to issue 
a gold mark balance sheet, has shown a 
capital scaled down from 110,000,000 gold 
marks to 22,000,000 gold marks. This is 


in harmony 
to all German companies to present gold 
mark balance sheets before Nov. 30, 1924. 
Most companies in complying with the 
order have shown an increase in gold 
mark capital 


Honduran Revolt 

The revolt in Honduras is about to be 
brought to an end through the mediations 
of the United States General Ferrera, 
leader of the rebel forces, has announced 
his willingness to accept the good offices 
of the United States and to settle with 
his Government 

German Loan 

From Paris it is stated that the nego- 
tiations for the German loan will not be 
continued for some time. This plan has 
been adopted, it is understood, to give 
time for a favorable impression to be de- 
veloped, which is expected toward the 
end of the month, after Germany has 
given evidence of its willingness to meet 
promptly the payments imposed by the 
Dawes plan The first of these payments 
has already been made 


English Unemployed 

fhe unemployment problem in Britain 
continues to be a subject of serious 
thought For the week of Aug. 18 there 
was a 30,000 increase in the number of 
unemployed and, in the eight weeks ended 
that date, the number increased 112,000, 
bringing the total to 1,122,000. This fig- 
ure, however, is 163,400 below that for the 
end of 1923 


Japanese Reconstruction 
Japan .is said to be withholding or cur- 
tailing ali purchases in the American com- 
modity markets for reconstruction pur- 
poses in the expectation or hope of obtain- 
ing lower prices 





Obregon’s Message 

President Obregon of Mexico delivered 
his message to Congress at its session on 
Sept. 1. He states that the result of the 
revolt was beneficial in that the army per- 
sonnel was reduced to 55,000 men. He 
cites the recognition of the country by the 
United States and states that back salaries 
of Government employes are now paid in 
full 


Austro-German Treaty 

Commerce Department advises that a 
commercial treaty has been negotiated by 
Austria and Germany providing for the 
limitation of tariffs on various commodi- 
ties to rates approximating pre-war 
levels 

Industrial Mission to Mexico 

The American Industrial Mission to 
Mexico was formally welcomed to Mexico 
City last week. President Obregon also 2x- 
tended to the visiting Americans the un- 
usual privilege of sending a committee to 
attend him at the ceremony of Gritto on 
Sept. 16. 


Mexican Income Tax 

Considerable opposition has been offered 
to the inauguration of the income tax in 
Mexico by native business men. The tax 
was to have gone into effect on Sept. 1, 
1924, but business men have threatened 
to suspend business in protest if it is en- 
forced. The American Chamber of Com- 
merce in Mexico City states that the law 


with the Government order 


will discourage the investment of Ameri- 
can capital. 


Ruhr Seizure Profits 

France and Belgium, according to the 
French High Commission, have benefited 
to the extent of 2,817,841,665 francs from 
exploitation of pledges growing out of the 
occupation of the Ruhr and Rhineland. 
Of this total, 1,391,022,776 was in cash 
and 1,278,717,753 was in “kind.'' In the 
first five months of 1924 the net was more 
than twice for the full year 1923, the re- 
spective figures being 1,915,288,344 francs 
and 902,553,321 francs. 


High Costs in Switzerland 

High costs of labor, freight rates and 
general living costs have caused an exodus 
of Swiss industries. The country is suf- 
fering from the competition of the low- 
value currency countries surrounding and 
many industries have emigrated to take 
advantage of these conditions. 


British Interest Payments 

The high levels which United States Gov- 
ernment bonds have reached have pre- 
vented Great Britain from using these 
bonds in payment of interest on its obliga- 
tions to the United States Treasury. The 
Treasury Department is itself in the open 
market for Liberties, as the statement for 
Aug. 28, 1924, shows the expenditure of 
5,000,000 out of sinking fund moneys for 
this purpose. 


McGarrah and the Gold Bank 

Gates W. McGarrah, Chairman of the 
Board of the Mechanics and Metals Na- 
tional Bank, has been chosen a member 
of the Board of Directors of the new Ger- 
man bank. According to the recommen- 
Cations of the Dawes report, one-half of 
the members of the board must be for- 
eign, and Mr. McGarrah is the American 
member. 


Imports of Brazilian Coffee 

United States imports of coffee in the 
fiscal year ended June 30, 1924, were the 
greatest in the country’s history, and 
amounted to 1,432,109,370 pounds, valued 
at $207,048,320. Imports from’ Brazil 
were also the highest on record and to- 
taled 950,950,167 pounds, an increase of 
110,911,677 pounds over the fiscal year 
1923 and more than 14,000,000 pounds 
above the imports from Brazil in the cal- 
endar year 1923, when the previous rec- 
ord was made. 


Industrial Bank of Japan 
Interim certificates for the three-year 6 
per cent. notes of the Industrial Bank of 
Japan, Ltd., were ready for delivery on 
Sept. 4, 1924. 


Brazilian Tariff 

The Brazilian Government is contem- 
plating a revision of many of its indirect 
taxations, the most important being an 
increase in the gold quota on the import 
duties from 60 per cent. to 70 per cent. 
Many specific articles may also face a 
60 per cent. to 100 per cent. increase in 
import duties. 


Jugoslay Loan 

It is reported that the proposed loan of 
€90,000,000 lire to the Slavs, Croats and 
Siovene Government from Italy has 
beer abandoned for the time being. The 
terms imposed by the Itallan negotiators 
ere understood to have compared unfavor- 
ably with those offered in New York and 
London. 


Current Corporate Reports 


U. S. Hoffman Machinery Corporation 
and Canadian Hoffman Machinery Co. Ltd. 
for quarter ended June 30, 1924, shows 
net income of $261,357 after depreciation, 
interest, Federal taxes, &c., equivalent to 
$1.74 a share earned on outstanding 150,- 
000 shares of no par stock, as compared 
with $354,443, or $2.36 a share in second 
quarter of 1923. For six months ended 
June 30, 1924, net income totaled $373,730, 
or $2.49 a share, compared with $452,137, 
or $3.01 a share in first half of 1923. 

Doehler Die Casting Company, for six 
months ended June 30, 1924, shows net 
profit of $178,194, after expenses and in- 
terest, equivalent after allowing for pre- 
ferred dividends to 95 cents a share earned 
on outstanding 150,000 shares of no par 
common stock 

Granby Consolidated Mining, Smelting 
and Power Company, Ltd., for quarter 
ended June 30, 1924, reports net income 
of $159,093, after expenses and interest, 
but before depreciation and depletion, as 
compared with net income of $320,163, in 
preceding quarter. For six months ended 
June 30, 1924, net income totaled $479,256 
before depreciation and depletion.” 

Congoleum Company, for six months 
ended June 30, 1924, reports net income 
of $2,402,539 after interest, depreciation 
and Federal taxes, equivalent after allow- 
ing for preferred dividends to $2.43 a 
share earned on outstanding 960,000 shares 
of no par common stock. 

Iron Products Corporation, for six 
months ended June 30, 1924, reports net 
income of $646,848, after interest, equiva- 
lent, after preferred dividends to $4.31 a 
share earned on the outstanding 140,854 


no par common shares, as compared wXh 
net income of $1,003,964, before Federal 
taxes, of $6.84 a share, in first six months 
of 1923. 

Atlantic Refining Company, subsidiaries, 
for six months ended June 30, 1924, re- 


‘ports net profit of $2,214,758 after inter- 


est, depreciation, depletion and Federal 
taxes, equivalent after preferred dividends 
to $3.02 a share earned on $50,000,000 
common stock, as compared with net 
profit of $1,802,734, or $2.20 a share in 
first half of 1923. 

Underwood Typewriter Company, for six 
months ended June 30), 1924, reports net 


profit of $1,255,326 after expenses and 
depreciation, but before Federal taxes, 
equivalent after allowing for preferred 


dividends to $2.82 a share earned on $10,- 
000,000 outstanding (par $25) common 
stock, as compared with $1,521,558 or 
$3.47 a share earned on common stock 
= in corresponding period of 


International Telephone and Telegraph 
Corporation, for quarter ended June L 
1924, reports surplus of $534,607 after in- 
terest, depreciation, deduction of preferred 
dividends and minority interest in surplus 
of subsidiaries, against $379,207 in second 
quarter of 1923. For six months ended 
June 30, 1924, surplus was $976,820, com- 
pared with $745,810 in first half of pre- 
vious year. 

Pacific Oil Company, for six months 
ended June 30, 1924, reports surplus of 
$5,806,807, after charges, depreciation, de- 
pletion and Federal taxes, equivalent to 


Continued on Page 245. 


Exchange and Tight 
Money in London 


HE rather remarkable recent 
7 movement in money rates at 
which has made possible the rise in 
sterling-dollar exchange, is discussed i: 
advices from London Three months’ 
bank bills were discounted in London at 
an average rate of 3 per cent. d 


upward 


London 





ring June: 
for July the average was 3% per cent 

and by the middle of August the rate 
reached 3% per cent Day to day 
from banks to bill-brokers were made at 
an average rate of 1% per cent. in June. 
2% per cent. in July and as much as 4 to 
4% per cent. was paid on one or two 
occasions recently. The 
these comparatively high rates, in con 
junction with much lower levels in New 
York, where eligible ninety days accept- 
ances of Federal Reserve member banks 
are obtainable at 2% and call money at 2 
per cent. has been strong enough to main- 
tain the enhanced value of sterling in the 
face of the seasonal demand for dollars on 
the part of cotton and wheat importing 
interests here, and of an appreciable rise 
in the internal price level. ‘‘The Econo- 
mist’s’’ index number of wholesale prices 
stood a fortnight ago at 82 per cent. above 
; In regard to the course of the exchanges 
in the near future, opinions in London are 
divided. Many City observers believe that 
“‘covering’”’ of autumnal imports from 
America has been effected so far on a 
smaller scale than is customary at this 
time of the year and that the inadvisabil- 
ity of postponing the process much longer 
is likely to be realized very soon by those 


loans 


influence of 


concerned. The resultant demand for dol- 
lars, they hold, may tend to be of for- 
midable dimensions, so that a decline in 


the London-New York rate of exchange 
may become inevitable. Other City au- 
thorities, however, incline to the view that 
a good deal of steady buying of dollars has 
been going on for the last few weeks. and 
that requirements still uncovered are not 
large enough to bring about any dramatic 
exchange movements 

Tightness of money in London, Say dis- 
patches, has of late been sufficient to force 
upon the market numerous unwelcome 
journeys to the Bank of England. As is 
well known, the great British banks do 
not themselves apply to the Central In- 
stitution for accommodation at such times 
as the present In periods of stringency 
they are able to increase their supplies of 
ready moncy by allowing the bills in their 
portfolios (especially Treasury bills, of 
which all the banks hold large amounts) 
to run out at maturity without purchasing 
others to replace them. In ordinary cir- 
cumstances this expedient is all that is 
necessary. 

When the situation demands sterner 
measures the banks cut down their ad- 
vances to the bill-brokers, a specialized 
branch of the market which depends 
largely on short loans from the banks to 
carry its stock of commercial paper, and 
makes its profits out of the difference be- 
tween the rates at which it borrows from 
the banks and those at which it buys bills 
in the market. A partial failure to ob- 
tain necessary funds drives the bill-brokers 
to the Bank of England, which makes the 
necessary short-term advances at % per 
cent. above the official ‘‘bank rate.’’ In 
effect the bill-brokers are made an unwill- 
ing buffer between the joint stock banks 
and the central institution and the process, 
though conducive to the dignity of the 
“*Big Five,’’ is most unprofitable for the 
discount market, which has to borrow at 
a higher figure than that at which it has 
purchased its bills. Such conditions as 
those which now obtain, when bank rate 
is said to be ‘‘effective’’ are regarded with 
anything but satisfaction by the rank and 
file of the money market. 

Foreign trade returns, covering the 
month of July, are better than had gen- 
erally been expected. Imports at £108 mil- 
lions were 22 per cent. higher than in 
June, and 40 per cent. higher than a year 
ago. Exports of British goods at £71 mil- 
lions were 18 and 20 per cent. higher re- 
spectively. 

Detailed figures show that the textile 
trades are making steady progress, exports 
of cotton yarns for the first seven months 
being 100 million pounds against 80 mil- 
lions during the similar months of 1923, 
exports of cotton piece goods, 2,608 million 
square yards against 2,423 million, and 
woolen tissues 96 million square yards 
against 84 millions. The metal trades show 
less general expansion, exports of ‘‘iron 
and steel and manufactures thereof’’ being 
returned at 2,364,000 tons in the seven 
months against 2,523,000 tons for the 
same period of 1923, though against this 
decline may be set increased foreign busi- 
ness in the more finished branches of the 
industry, machinery to a total of 262,000 
tons being shipped abroad this year 
against 252,000 tons a year ago, while the 
export of motor cars has increased four- 
fold, the figures being 6,601 cars of all 
kinds exported in 1924 to date, against 
1,655 in the corresponding months of last 
year. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key letters 
appear opposite each security. Quotations are as of the Friday before publication. 
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Ger. Gov. 4.5%. 1922’ (per Mis. 1,000,000) 90 100 R DE tack skaipcececdaanwoukndaeces 13 17 c-D , io 7 
Prussian Comal S448.........0ccccccccess 4% 5 C-R | AUSTRALIA: INDUSTRIAL AND MISCELLANEOUS—STOCKS 
HOLLAND: _ Brisbane 6%4s, 1941 yn capasim en suman 94% 97% A AUSTRIA: Bid. Offered. Key 
King. of Nether. 6s, 1972, Ser. A & B.. 96 97 K | Queensland 4%s, 1925 (sterling)......... 87 90 A Styrian Water P 1 1 Cc 
King. of Nether. 6s, 1954................ 99% 90% K Vienna Water Pw an issue) * 
Dutch East Indies 6s, 1962........ cecons a a K | BRAZIL: per 1,000,000 kr ei, "95 20 H 
Dutch East Indies 6s, 1947......... aiets 96, 96% K Pelotas, City of, 5s, 1911, J. & D. (Stg.) ii 55 A 
Dutch East Indies 54s, 1953, old. are 90 9014 K Rio de Janeiro 5s, 1909 (Stg., Fr. fes. GERMANY: 
Dutch East Indies 5%s, 1953, new....... 90 91% K CED cowcascugsecsdeneannsbantaswanes <> 68 72 A A. E. G. com : 24 2s c-D 
ITALY: Sao ‘Paulo 5s, a ¢ (Stg., Fr. & Sw. feces.) 65 68 A | Badische Anilin cor .. 53 c-D 
. . Sao Paulo 5s, 1957 (Fr. fcs. & Stg.).... 58 A Deutsche Werke tous 12 16 c-D 
Italian Govt. 5s, °25 (Treas.) per lire Sao Paulo 6s, 1943 (U. S. De cbnnteceecnn 79% 79% A-M Siemens & Holske Interested c-D 
RRO SP ee rere ee 44 45 A-C Sao Paulo &s, 1936 (U. Dactecesrcoere 100 100% A Elberfelder Farben ‘ 40 5 Q 
Italian Gov. Treas., 1926-27, per lire 1,000 44 45 H | Sao Paulo & (Dutch Mad Mg ae 355 366 \ Hoechster Farbwerk . . ae 42 Q 
italian Consolidated War Loans, 5s, 1918 Mansfelder Bergbau 11% 13% Q 
Ri pandsieO paiement 42% 43% A-c-D-H | CZECHOSLOVAKIA: Bid. Offered. Key. ‘ aay . 5 
Kingdom of Italy 6%s (Ser. A, 1920), J 1925 MD ncccmucecensnesnentasedsicowen 14% 17% c | HUNGARY: 
(United States $;.......... ; 100 101 A EE cntvbscedesnaspmnbene kee dndne 17%, 20 c-D Rima Murany Iron Work 2k 2% c-H 
Key and Index to Open Security Market | ¥—He=ry,L. Doherty & Co., 60 Wall Street, N. Y. C. | M—Abraham & Co., 27 William Street, N. Y. C. 
Phone Hanover 1600. See page 256. | Phone Frond 5 
A—Pynchon & Co., 111 Broadway, N. Y. C. G—Far & Co., 90 Wall Street, N. Y. C. | N—Clokey & Miller, 52 Broadway, N. Y. C. 
Phone Rector 0970. See Page 256. Phone John 6428. Phone Broad 7140. : 
H—W. M. Helprin, 23 Beaver Street, N. Y. C. , *- 
BG. R. Landau, 32 Broadway, N. Y. C. Phone Broad 4843. See Page 256 | O—Watson & White, 149 Broadway, N. Y. C. 
Phone Cortlandt 2551. See Page 256. S—Bivth, Whiter & Co. €1 Bread “¥.¢ Phone Cortlandt 7870. See Page 248. 
on ws ae a P—Bull & Rockwell ¢ Pine S MN: ¥. Cc 
C—C. B. Richard & Co., 29 Broadway, N. Y. C. Phone Whitehall] 2140. See Page 256. Acc xo og Sec Page 256. -e 
Phone Whitehall 0500. See Page 256. J—A. B. Leach & Co., 62 Cedar Street, N. Y. C. ; . 
Shenn dein "1400 See Page 266 | Q~J. S. Bache & Co., 42 Broadway, N. Y. C. 
D—Jerome B. Sullivan & Co., 42 Broadway, N. Y. C. x . eatin & Ce 56 Wel : uRC Phone Broad 6400. 
Phone Broad 1723. See Page 256 —Bernhard, er +» Street, N. Y. C. R--Leo G. Sies ; or S ‘ ; 
- 4 . 4 - x. Siesfeld, 25 Beaver Street, N. Y. C. 
| Phone Rector 0700. See Page 256. Phone B oad 3974 
E---John Nickerson & Co., 61 Broadway, N. Y. C. | L--Minton & Wolff, 30 Broad Street, N. Y. C. 
Phone Bowling Green 6490. See Page 256. Phone Broad 4277. See Page 256. W. O. Signifies Want Offer. 
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\NKERS and creditors bie concern has been offering a premium larger railroad systems will run into sev- net profits of $166,404 after ; xpenst 
vyorking on the pro for Pennsylvania oil on long contracts.” eral hundred million dollars, according to and reserves for taxes. This w equ te 
posed reorganization of ~aaenaaes estimates made in steel trade circles $2.21 a share earned on the outstandin: 
the Virginia Carolina Panhandle Producing and Refining —_ 4,000 pages of capital stock without 
Chemical Ce ri last oan value n the first quarter of the curren 
7 _ r a . my “ed ; The report of earnings of the Panhandle Plans to Increase Common Stock year aeotht wel ‘ oat r , £9 79 aie 

eek expressed 1Oop rod ing ( > of Y . > » ’ 3 . i pies: bie : : — 7 ee 
nat neinaa oak ai a I s nz _ ae es ot for the Directors of the United States Gypsum on. the capital stock and in 1 secon 
entative plan might —s Recy wl = 3 Signe ae por yf tee Company have called a special meeting of quarter of last year the profits were equ 
be presented to the ‘eect - yp ~ — a as stockholders to be held Oct. 1, for the pur to $4.88 a share on the stock For the 
bondholders, stockhold 141.962 in 1924 fo th ais eed } i pose of voting on a plan calling for an six months ended June 30, 1924 t profit 
ers and other creditors th h If-y *“y t pr saith ogy siegerl Bigg increase in the common capital stock of equalled $4.93 a share on the st« ‘ Ss 
: e% epo sh y al ‘ease ‘ " . " oe) oper : 
ail Tees <oteeel eaciediil ane - = a rt at oo oo ~~ ae company from $8,000,000 to $10,- $8.27 a share in the same period last yea 
gross fre $1,920,453 to $2,166, > 000,000 é 
or two s e ’ > © < re t ‘ rrovemer in 
™ , Rayon ) ber net income for the June quarter, before —_———_ a july 1 pict 
te - si a tha much will reserves for sinking fund, depreciation and . Saeneen lions — _ 
quarter i: in eepeete yet and in some  cther ‘reserves, amounted to $68,511 Two Colorado Utilities to Merge 
arters S expecter lat an assessmen ~ €171 52 igser . ~ 3 T ’ +4 
will be necessary to rehabilitat« the finar against $171,5% last year For the half The proposed merger of the Public Ser- To Split Up Its Common Stock j 
: “ ar vez > “ome, before ‘ > oe CC ‘ . ‘ “a ten a : ; _ 

cial position of the company and place it Acta scenlene core vk 255 a6 am aed aa ya rg, Me . wlorado with the Colo- A special meeting of the stockholders of 
in a position where it can again operate on 43 ee the first aie a 1922. ale rado ower onrens was approved last the Consolidated Gas, Electric Light and 

a profitable basis had UM =e S Vaw week by = en of the forme! Power Company of Baltimore has been 

: , , ees company Stockholders of the latter com- called for Oct. 21 for the purpos« 
The a of this company is To Extend Maturing Income Bonds pany will have to approve the merger to proving a plan proposed ‘. the n 
we > > { > » fertilizer iti a ¢ n é é Sec é 
er, p i —_— . - “lanl mgr seergedllner The Lake Superior Corporation has sent make the consolidation final The Board ment calling for the issuance of four 

ln cea soa I ‘the ory last week notice to holders of the company’s twenty- 0f Directors of the combined company wiil oi new common stock without par value in 
om th oe Bows ad Ls on agg oe year income bonds which fall due Oct. 1 be increased from seventeen to twenty-one exchange for each share of common stock 

e he 'S I ‘ est é g . - » ore . 

aad tee i rl - - _ e a 101 1924, putting forward a plan calling for members in order to give both companies of $100 par value now outstanding 

gh : yo method of doing business 4, extension of the bonds for a period of representation on the board —— 

in this incustry It was found that cut five years additional. or until Oct. 1, 1929 
throat competition together with the slip =r ‘ a Mot seer Steel C ati 0 t 

, cmon die aiken aie sheesh: ae 5 , Steel Corporation Operations 

DT GGEEEe oo anita gactin: exam der the plan he company agrees to Changes Name and Undertakes New e ee a 

chief! . bi retire #500.000 of the income bonds, thus Fi . The various mills of the United State: 

a y responsible for the plight in which making the amount to be extended only Inancing Steel Corporation at the close of last wee! 
t ae ng pore fe uae themselves in the $2,500,000 The Florence Manufacturing Company of were operating on the average near 60) » 

Tio‘ flati WW 83 .) — Morence aes. ac ‘ ‘ " , 

—_ 7 — - ion — he 1720 Ree / Up M ° : Florence, Mass., a company engaged in the cent. of capacity and the trend is still up 
, —_ -_ into WZ 1 i yankers Starts p More Furnaces manufacture of tooth brushes for many ward Some leaders in the trade exp 

fT} i ‘ ecoulk > Ze ‘ oa , . ~ on - ars . 2 < re. . . ¥ , ; be 
ani oe oor 9 a " cme a The Youngstown Sheet and Tube Com- years, this past week announced a change that with orders on the increase 7%) pei 
ches oS a « _ yasis as they could on pany this past week started operations in in name to the Prophylactic Brush Com cent. operations May be witneé l in th 
pA meee 1d doi rt ee eo oo. oe five additional furnaces which had been  Pany, the latter company taking over all near future Operations of the indep 
_ ean mae jusiness on credit If the idle for approximately three months. Nu- the property and assets of the old com dent companies at the present time ran 

‘ > . t ‘ t ) < 7 j } j 5 ) 

“ge 8 _ thet by ay. & hey expect t merous other companies also increased pany. In connection with the change in between +45 and 060 per cent. of caj ty 
~ ‘ 2a } ow bas . yo the industry operations immediately following the Labor ®&me the company announced the sale of The average for the entire industry) 1eW 
rs rg t ’ ae = way, there will Day holidays $1,000,000 of 6 per cent. cumulative sink about 55 per cent. of capacity gain 

- a ee cirerentia: between cash and : ee ing fund preferred stock through the local about 50 per cent. for August and 41 
credit orders in the hope of encouraging A New Automobile Product firm of George H. Burr & Co The capi- per cent. in July 
the farmers into doing business for cash \ new product for the automobile in- telization of the new company consists of a 

= tustry, known as deck material, consisting $1,300,000 of preferred stock and 100,006 . . 

. sa: ~ “ue ¢ ' > + « 4 ~ 
Conditions in the Fertilizer Industry heavy imitation leather with patent Sbares of no par value common stoc! 2s Smaller Crude Oil Production 
- P m , r we . -_ . ale “e .e aa 7 » GPs The ’ ctio! Fe n the vit 
Although conditions in the fertilizer in a ther finish used for covering uppe! The a ernst sheet as of June 30, 1924, Ste i prone an rad oil t a Pe see . 
dustry showed some improvement durin: decks of closed cars, is being produced by after giving effect to the new financing States for the week of Aug. 50 droppec 
the early months of this year, due to | “® the Standard Textile Products Company shows current assets of $2,541,917 and cur- 7,000 barrels in the daily averag put 
é S$ lls ~ e te re ’ ; P a - 

ter conditions in the farming sectic > th the company is credited with having closed rent liabilities of $89,818, or a ratio of according to figures compiled by the 
Aner fapelheer ll a ( — , contracts with a large number of automo- about ZS to 1 American Petroleum Institut« Produc 
Agricultural Chemical Com a ye bile manufacturers r . eae tion, averaged 2,080,700 bar ages 
nine ended tune 30. 1906 oe deat . —_—_—_— No Action on Daniel Boone Woolen 2,037,700 barrels in the previous week and 
vee : ot, vat, S 8s a 1 . es » 98 

. ° > , . . 7 2,261,800 j $3 > c : i 

greup of companies is still laboring undet Magnolia Petroleum’s New Pipe Line Dividend Sacoinaane 7 on ge age | 1 GOO 
. ies — ‘ > - é é CC *( é ze « ony t ) 

the influence of uncollected debts of farm The new 210-mile pipe line of the Mag- Direc tors of the Daniel Boone Woolen barrels in the coheae oak a te nd 

ers accumulated prior to 1921 The com nolia Petroleum Company, in Texas, is Mills, Ine., at their meeting last week Kansas a gain of 1 150 barr« Ag in 
, - - be ’ 2 c oases «< « , Je i 4 i 
pany’s report shows total income of $5, about 50 per cent. completed and is ex teok no action on the dividend due to be  o¢ 4500 } an was also 1 rt Cai 

- 4 : A § P| " di is as alS eported L 
953,220 for the year ended June 30, 1924 pected to be in full operation by Decembe1 declared at this time The meeting was  fernia. The 1ins we ~ ff a 
against $6,306,129 in the previous fiscal according to reports received in this city postponed until this week. The President tions in Arkansa Guif Cc ist | 

: . A , ; 4 é sas Oas na n 
year, while net profit amounted to last week. The line connects the natural Of the company announced that certain yest Tex: N : ; 
$112,468 ae st $501,481 , { , > infimential Directors expressed differences exas, North Louisiana. Ceniral 

2.463 against $5 the year before gas fields in Webster Parish, La., with the 7 = irectors expressed differences Texas, Wyomin Monta Col 
; \ ‘ ‘ : ep ae "tt a 2xas, yo Ss 1 ana olo 
Robert S. Bradley, Chairman of Dire company’s refinery at Beaumont, Texas. 0! °Pinion as to whether a dividend should ago Reccipts of California crude oil at 

tors in his report to stockholders in part A feature of this line is that it is being € Paid at this time or the funds be used = atjantic and Gulf ports in the « e 
suid “While conditions in the cotton welded together for the entire distance at to build up a reserve and strengthen the of August iggregated 958,000 1 wrels 
States have improved in the past year an additional cost of about $250,000. The financial position of the company arainst 1.083.000 asechis ‘tn +] Pa “ hess 

4 , ; , é s USO, iz is i previous 
prosperity in this section has not revived Company built the line because of the : week, while imports of foreign de oils 

sufficiently to enable planters to liquidate ‘'vons market for fuel oil The com- Paint Company Prosperous aggregated 1,619,000 barrels. against 1 
their old indebtedne The same is true P@ny’s fuel cost at the refinery when An extra dividend of one-half of 1 per 945,000 the week before 
of the potato growers in Aroostook Coun burning fuel oil approximates grom $7,500 cent. in addition to the regular quarterly ——- + ' 
ty, Maine Farm conditions there have to $9,000 daily at current prices and it was dividend of 1 per cent. was declared this . wand > 
improved but have not returned to normal found that the natural gas could be used past week on the common stock of Devoe & Operating at 50% of Pre-War Level 
Conditions in Cuba have improved mate more economically In addition to its own Réaynolds Company Inc. The regular The Singer Manufacturing Company 
rially and while collections from fertilizer nceds, the line will have a capacity which quarterly dividends of 1% and 1% per cent makers of sewing machines, is n« produ 
sales since 1921 have been satisfactory will enable the Company to sell its surplus were also declared on the first and second ing at the rate of one million machil 
collections of receivables of 1920-1921 have © natural gas preferred stocks, respectively All divi- @mnually, according to Douglas Alexander, 
been disappointing Although good prices enemies dends are payable Oct. 1 to stockholders President of the company. Thi i 
for the 1924 sugar crop were realized, the Increased Demand for Motor Steel of record Sept. 20 with a production of about 4 
colonos were so heavily indebted to banks . - , , i aie aie machines annually before the wa MI 
nae enti Be ii Increased operations in the automobile > . 7 1 iv: 
they ware saaiie t Mi oy Page i a industry began to make themselves felt in Franklin Simon Stock Sold Alezander, who just returned from Hurop 

i o li date ; : : : a $j ‘ Se dee ‘ J ; Ue bus 
~ « Boe id idate a very sub the market for steel last week Several Franklin Simon & Co., through a local Said the company is doing very li busi 
stantial amount of the balance of thei: at tha tater ane , , Bi hie: , Neiae. autos : oe A ness in Germany and Russi ind ex 
fertilizer debts of 1920-1921 i arg automobile manufacturers vaanking syndicate comprised of Goldman, essed } ; as ae 

— placed substantial orders for steel with the Sachs & Co., and Lehman Brothers, last —s ‘ ap he =~ that it w — — 
lcrger steel companies in and about the week sold $4,000,000 7 per cent. cumula- ta Mm year ant a half to get back to 
Trend of Motor Car Prices Upward Chicago district tive preferred stock. The subscription "0% OUSINESS: __ 

The trend of motor car prices within 7 books were closed shortly after they were Good I P 5 T 

' ee : Rae ee : worries } } r sumber Demand From Small Towns { 
the last few months has been upward and Continental Gas and Electric Earnings opened, and sales of the stock were vir- Seat toebuck & C < 
further increases are expected to be an The Continental Gas and Electric Com- ney A ery By al dealers Phe stock usually B cng Ah ‘- “4 | “4 ps 
nounced by many of the larger companies pany for the twelve months ended July a 9 a share, to yield over mall tow ea te tin ‘dina dana ean 
within ¢ : : a . | oe A July 6% per cent small towns, especially in the agricultural 
vithin the next few months. The Willys 31, 1924, reports gross earnings of $12 — sections of the country. Tt 1 ] 

‘ve s %, f - | _ y AS 4 — 2 , ‘ Me mal = 
(verland Company last week announced SS87,309 against $12,045,536 in the corre Lehigh Vall A ‘t Showi cording to tl ~ an: ffs t eame tt 
increases of from $30 to $55 per model on sponding period last year, while net earn- zg alley August Showing oe oS or —-? se ts n part the 

a J ’ ” . y . é ne sman< i arg citi 
the Overland cars The increased prices ings after all taxes and charges amounted The Lehigh Valley Railroad Company for a : 
it is understood, is chiefly the result of to $5,621,413 against $5,130,841 in the pre August reported an increase in gross in- + Pj . | 
improvements attached to the new model: wheuaak sete come compared with the previous month August Pig Iron Operations Improve 
now appearing on the market —— Net earnings for August, which exceeded For the first time in four months the 

- Ree Public Service of New Jersey Pays $1,300,000, were the best for any month  froduction of pig iron in August registered 
Cigarette Production Continues on Large Regular Dividend thus far this year and also the best for an increase as compared with the previous 

Scale | any August since 1918. This showing was month. Total production in August ag 

If the production of cigaret ve 4 lb oe payment of $1 a share made despite the fact that the company gregated 1,891,145 tons against 1,784.899 
i ane 1 of cigarettes in the was dec ared last week on _the common had a large reduction in the coal tonnage tons produced in July and 3,466,086 tons 
- 3 ates S accepted as an _ index, stock of the Public Service Corporation of handled iast month produced in March this year The gain 

€ majority of the tobacco companies New Jersey Regular dividends were also —_——_ for August compared with July was only 
must be experiencing the greatest pros declared on both classes of preferred stock Aut bil ~ small, but in steel trade circl ‘it was 

ar i > > > ° : . ys ; y é its - ° . . ; ; : 
perity in their history Production of No explanation was issued for the failure Automobile Accessory Company Profits viewed as significant, inasmucl s it in 
—e in July according to official of the Directors to increase the quarterly The depression which prevailed in the dicates a definite turn for the better ms the 
ig Ss avereg: . $5 im) = - ‘ . “ : : : : » ‘ ’ p < Ss & 1 I é € » | 
Bed 205 400 an thy 6, 4 52,110 against dividend on the common stock, which had automobile industry during the Spring and _ steel industry Orders for steel products 4 
Dyed ae M, ‘ in re corresponding month been expected, but in influential circles it early Summer months affected the profits during August gained between 10 and 15 
last year I reduction of cigars aggregated is expected that the rate might be in- of the automobile accessory companies, ac per cent. as compared with July but de- 

640,078,102 against G25.796.436 and the creased later in the year cording to the statement of earnings of spite this gain many mills ‘did n ¢ pre- 

snuff or put amotinted to 3,096,199 pounds cnndnensiindints the Stromberg Carburetor Company, pub- pere to increase their produ t watt 

against 2,426,006 last mg P —— “hi ishe 3; pas e T : an for fi I ~~ 

Se a cocaine mee ven The produc Large Equipment Orders Placed This ‘hed this past week. The company, for after Labor Day. Consequently the pro } 
t / of manufactured tobacco amounted to P st Ww k the quarter ended June 30, 1924, showed Cuction figures for the amt mont? 

31,310,998 pounds against 31,209,715 - = g 1e curr nonth are \ 

pounds in the same month last year The largest individual equipment order 4 

seisiedetiiede placed by any railroad thus far this year , = os y 

~ s as : ec > > swiy: ‘ ¢ e _¢ q 
Expects Better Market for Oil Products wa innounce i by the Pennsylvania Rail- as | RA D ERS DI R kK ee O RY ibe 

a ; ‘ oad Company last week The contract = glee 
P eins upon the recent favorable calls for the delivery of 10,000 cars of the 

evelopments > pe . i +r ; : >i TY 
Ww Go tain , S.-J oe aa? HE all-steel box type at an early date Based WILL BUY BOND WILL SELI 

. Skelly, ssident o 1e Skelly Oj on an average price of at $3,000 P Nat'l P , 7s, 1942 } 3 wage 
Company, said ‘‘while it is quite possible this type of m. Me yPra enn yge oo so Nat'l Pow, & L. inc, 7s, 1942 Bernhard, Schiffer & Co., 14 Wall Nat’l Pow. & L. in 1942 
the “ez s . » har . ; . es On, eng , 4 
yr lhe gel hardly apparent the expenditure of about $30,000,000. In STOCKS 
nev orth less - fac of the situation, it is addition to the above the Chesapeake & American Power & Light, old Bernhard, Schiffer & Co., 14 Wall Adirondack Powe mor 

t eless a act that the restrictive Ohio is in the market for twenty-five new American Power & Light, new Bernhard, shiffer & Co., 14 Wall American Power & I = (old) 
policies being carried out by the large oper locomotives. Orders for $13 000.000 of new Appalachian Power common Bernhard, Schiffer & Co.. 14 Wall American Pow. & L. com. (ne 
ators are already showing g . me aii oO , of new Arizona Power pf Bernhard, Schiffer & Co., 14 Wall Arizona P pf age 

, 4 ing good results rails, or about 300,000 tons. have <« adv E Pe Mlectric ¢ 3 : all eSmeme FOwer pl 

In Texas for instance,” he said. ‘‘the sit A ms, have already fast Penn Electric common Bernhard, Schiffer & Co.. 14 Wall Lehigh Power Sec sind daihide 
at ' aan aw oon me been placed or are about to be placed by National Power & Light com. Bernhard, Schiffer & Co., 14 Wall National Dower & Ldahe | rt 
ation is in excellent shape and pipe lines several of the larger railroads The rails noe ge A “oy - Light pf. Bernhard, Schiffer & Co., 14 Wall National Power & I “a 
are now seeking . af *. ‘ : . ' nite as Slec. c rnhe Schi , Y > . on ae 

e now seeking more oil Recently one and equipment orders to be placed by the : Raa a ree Se ae Teen eeeD Bie — 

‘ 
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OPEN MARKET—DOMESTIC SECU RITIES 








PUBLIC UTILITY—BONDS 


Adirondack Elec. Power Corp. Ist 5s, 1962.. 
Adirondack Power & Light Co. Ist - 1950.. 
Adirondack Power & Light Co., deb. 
Alabama Power Co. Ist 5s, 1946 
Alabama Power Co. Ist & ref. 6s, 1951... 
Alabama Power Co. ist & ref. 5s, 1951... 
Alabama Traction, L. & P. Ist 5s, 
American Gas & Electric Co. deb. 6s, 2014.. 
American Power & Light Co. deb. 6s, 2016.. 
Appalachian Power Co. Ist 5s, 1941......... 
Appalachian Power Co. secured 7s, 1936.... 
Arkansas Light & Power Co, Ist 6s, 1945.. 
Binghamton L., H. & P. ist ref. 5s, 1946... 
Birmingham R., P. & 


Broadway & 7 > 
Bronx Gas & Elec. Co. ist ref. 5s, 
Buffalo General Electric 1st & ref. be, 1939.. 
Buffalo General Electric Ist 5s, 1939 
Buffalo Railway Co. cons. ist 5s, 1931... 
Buffalo Traction Co. Ist 5s, 1948 


Butte Electric & Power Co. 
Canton Electric Co. Ist & ref. 5s, 1032, 
Carolina Power & Light Co., Ist 5s 1938... 
Carolina Power & Light Ist ref. 6s. 1953. ... 
Cedars Rapids Mfg. & Power Ist 5s, 1953... 
Central Georgia Power Co. Ist 5s, 1938...... 
Central Ind. Power Ist col. & ref. 6s, "47 


Central N. Y. Gas & Electric Ist 5s, ae. 
Central Power & Light Co. ist 6s, 1946.. 
Central Power & Lt. Ist & ref. 6%s, *62.. 
Central Un. Gas Co. of N. Y. Ist 5s, 1927... 
Citizens’ Gas of Indianapolis ist ref. 5s, "42. 
Cities Service deb. B 

Cities Service deb. C. 
Cities Service deb. D. ~ 
CHESS TOTUES GOO. Te ccccscccccsces 
Cleveland Elec. Illum. Co. Ist 5s, ei 
Cleveland Elec. Illum. Co. s. deb. 7s, '41. 
Cleveland Ry. Co. ist 5s, “ete aia ae 
Columbia Gas & Electric Co. deb. 5s, 1927. 
Columbus, Del. & M. Elec. 1st & ref. 5s, ‘37 
Columbus Ry. ist cons. 4s, 1939............. 
Columbus Ry. P. & L. Ist ref. 5s, 

Columbus Ry. P. & L. gen. 6s, 1941.......... 
Columbus St. Rys. Co. Ist cons. 5s, 1932.... 
Commonwealth Edison Co. Ist 5s, 
Commonwealth Edison Co. Ist coll. 5s, 
Consolidated Cities Lt., te & T. ist 5s, '62.. 
Consolidated Gas & El. L. & P. gen. 4%s, °3 
Consumers Elec. L, & A “(N. O.) ist 5s, 
Consumers Pow. Co. ist 5s, 1936 
Continental Gas & Elec. 1st coll. 4 
Continental Gas & Elec. ref. 6s, 194 7. 
Continental Gas & Elec. Ser. A is, 


Dallas Pow. & Lt. Ist 6s, 1949....... 
Dayton Pow. & Lt. ist & ref. 5s, 
Dayton Ltg. Co. Ist & ref. 5s, 1937 
Denver G. & E. Ist & ref. 5s, 
Denver G. & E. Ist 5s, 1949 
Des Moines City Ry. gen. 
Duluth St. Ry. Co. Ist 5s, 1920 ; 
Economy Light & Power Co. Ist s. f. 58, '56 
Electric Dev. Co. 5s, 1 

Empire G. & E. and ‘Empire Coke ist 5s, ‘41 








Emp. G. & F. 1st & ref. cv. 7s, 1926....... 
Elmira W., Lt. & P. Ist Ng RII govececsss 
Ft. Dodge, D. M. & So. R. ist 5s, 1938. . 
Ft. Worth’ Power & Light * Set J bets 
Ga.-Car. Power Se, 1062............ 
Ga. Lt., Power & Ry. Co. ist 5s, Se 
Ga. Lt., Pow. & Ry. 7% notes, 1925. . 
Ga. Ry. & Elec. ref. & imp. 53, 1949. 
Ga. Ry. & Power Ist & ref. 5s, 1954.. 
Ga. Ry. & Power gen. 6s, 1947............. 
Ga. Ry. & Power gen. 7s, 1941.............. 
Zalv.- Sone. Elec. Ry. 1954..... oe 
General Gas & Elec. 5s, LES 
General Gas & Elec. 58, 1952........... 
General ow & Elec. income 73, 1084........ 
General & E. secur. sinking fund 7s, 1952 
General &. & Elec. secured 6s, 1929....... 
Great Western Power Co. 63, 1952.......... 
Great West. Pwr. of Cal. Ist & ref. 6s, 1949 
Gt. Western Power Co. of Cal. 5s, 1946 - 
Hoboken Ferry Ist 5s, 1946............-..4+- 
Houston Lt. & Pow. Ist s. f. 5s, 1931..... 
Pw. (Nia. Falls) Ist & ref. 1950. 


. (Nia. Falls)- ref. & imp. 5s, '51. 
Ist 59, 194 


age gg 
Hy. Pw. Co 


Idaho Power Co. 





Illinois Power & Lt. Ist & ref. 6s, 1953.. 
Indiana Gen. Ser. Co. Ist is, 1948..... ic 
Indiana Power 74s, 1941. ..........05000s00: 
Indianapolis Gas 5s, 1952......... ca meieiea 
International Ry. Co. ref. & imp. 5s, 1962. 
Jersey Cent. Pow. & Lt. 6%s, 1948.......... 
Jersey City, Hoboken & Paterson ist 4s, 1949 
Kansas City Ry. Ist 5s, 1944. 

Kansas City Ry. 2d 6s, 1944 ie 
Kansas City Ry. 7% notes, 1921..... os 
Kansas Elec. Pow. Ist 6s, 1943........... 
Kansas Elec. Pow. Ist (Ser. A) o, i 


Kansas Gas & Elec. Co. deb. 6s, 
poe Lig & Lt. Co. 5s, 1946 

Lehigh fF Sec. Corp. sec. on notes, 1927. 
Long Seen Light Ist 5s, 1 

Long Island Light Ist ref. 6s, "1948... 
Madison River Power Ist st Sa, 1885. ee 





Memphis Pwr. & 1 

Memphis 8t. Ry. cv. Ss, aae6+eeee 
Michigan Elec. Ry. Ist & ref. 5s, 1948. 
Mich. Lt. Co. Ist Se, 1946. ......ccccccccsees 
Mich. No. Power Co. ist 5s, 1941........... 
Miw. Elec. Ry. & Lt. Co. ist & ref. 6s, 1953 
Minn. St. Ry. & St. Paul City Ry. 5s, 1928 
Miss. River "por. Co. deb. 7s, 1935......... 
Miss. River Pwr. Co. Ist 5s, MES nixed «3 
Nash. Ry. & Lt. Co. i casasecsbeeseses 
Nash. Ry. & Lt. Co. Ist 5s, 1953........ Sece 
Nassau Lt. & r. Ist 5s, Seveeccesoces 


Nassau & wT" lst 5s, 2 aaeeigee 
Natl Pow. & Lt. Co, _, 7a, 1972. 
Nebraska Power Co. 1949 

Nebr. Power Co. Ser' A deb. 6s, 2022. 


Nev.-Cal. Elec. ist 6s, 1946..... 
New Amst. Gas Co. Ist 5s, 1948 
New Orl. Pub. Serv. gen. 4%s, BOBS... cccce oe 
New Eng. Pwr. Co. ist s. f. 5s, 1951......-.. 
New Jersey P. & L. Ist 5s, 1934...........-. 
. Y. & Hoboken Ferry Co. gen. 5s, 1946.... 
N. Y¥. & Rich. Gas Ist ref. 6s, 1952.......... 
N. Y. & West, Lt. a. 2. 3 aaa 
N. Y. & West. Lt. deb. 5s, 1954..... 
Niagara Falls Pwr. Co. 6s, 1932. 

a Falls Pwr. Co. ist cons. "6s, 1950. . 
Niagara, L. & O. Pwr. Co. ref. 6s. 1958. 
North Carolina Pub. Serv. ist & ref. 5s, 1934 
North Carolina Pub. Serv. ist & ref. 6s, "44 

Nor. Elec. Co., Ltd., Ist 5s, 1938 
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PUBLIC UTILITY—BONDS—Continued 


North, Ind. Gas & Elec. Co. 66, 1952........ 
North. Ohio Trac. & Lt. Co. 5e, 1956.. 
North. Ohio Trac. & Lt. Co. 6s, 1926........ 
Ohio Pow. Co. Ist ref. s. f. 7s, 
Ohio Public are cs | eee 
Okla. Gas & Elec 





rel 1952... 
WB concccceecss 
Parr peste Power Co. ist 5s, —- 


Co. Ist 5s. 
Pacific Gas & Electric ist " ref. 
Pacific Gas & Electric 6s, 


. 1940 

Pa. Water & Pow. 1st ref. 5s, eit 
Portland G. & C. Co. Ist 5s, 1940 
Provincial Lt., H. & P. ist 5s, 1946......... 
Public Service Colorado 6s, 1953............-- 
Public Service of N. J. 


Public mehr of No. Ill. 
Puget Sound P. & L. Co. - 
Puget Sound El. Ry. Co. Ist 5s, 1932......... 
Queensboro Elec. Lt. & P. ist 5s, 1928... 
Queensboro G. & E. gen. 5s, 1952. 


eensboro G. & E. ref. 6s, a 
Roch. G. & E. Corp. yo 7s, ~~ ey éaces 
Roch. G. & E. Corp Sis, 1948........ 


Rockford (Ill.) Elec. ¢o. ist & Rs 7 1939. 
Jalmon River Pow. Co. Ist 5s. 1952 
jan Diego Gas & Elec. is, 1 
Schenectady Ry. Co. ist 58, eer 
Scranton Elec. Co. ist & ref. 5s, 1937...... 
Jcranton & Wilkes-Barre Trac. Corp. 58, '51 
Seattle Electric Co, ist 5s, 1930 

Seattle Electric Co. 5s 
Seattle (Everett) El. 
Seattle Lighting Co. 5 
Shawinigan Water & Pow. 5s, 1934.. 
Shawinigan Water & Pow. 5s, 1950. . pennse-e 
Shawinigan Water & Power 6s, : 
8o. C. ad. gen. & ref. 6s, 1 
So. Cal.’ Ed. gen. 5s, 1939 
South Carolina G. P . so Xe a 
South Carolina G. 
South. Cities Utilities on. es, 193 
South. Pub. Utilities Co. 1st ‘ref. ba 
> Utilities Co. s. 936 














8. W. Power & Lt. 5s, 1943 


8t. Paul City Ry. Co. 5s, 1937.. 
Standard Gas & E. Co. és, | aR 
Staten Island Edison 6%s, 1953. 

Syracuse Lighting Co. ist & ref. ‘S%s, 1954. . 
Tenn. Power Co. Ist 5s, 1962....... $4400cues 
Tex. Pow. & Lt. Co. 5 
Texas Elec. Ry. 6s, 
Tri-City Ry. & Lt. ist & ref. 5s, 1930.. 
Twin States ae. * e 7 ge: 1926. . 
Twin States G. 

Union Elec. Lt. 
Un. Lt. & BR: 
Un, Lt. & Rys. Co. 
Un. Lt. & Rys. " % 
U. 8S. Pub. Serv. Co. Ist 6s, 1927........... 
Utah Power & Lt. deb. 6s, 2022 

Virginian Power Co. 5s, 1942 

Wash. Coast Util. Ist 6s, 1941............... 
Westchester —_ ist 5s, BERS err 
Western & Co. 5s, 1925 





West Va. Utilities Go. I osc ganas: 
Wis. River Pow. Co. Ist 5s, Athadendints 
Yadkin River Pow. Co. Ist 5s, 


RAILROAD—BONDS 


Akron, Canton & Youngstown 6s, 1930...... 
Allegheny & Western 4s, 1998 

Atlantic & Birmingham 5s, 1934............. 
Atlantic & Danv. Ry. Ist 4s, °48............ 
Atlantic & Danv. Ry. 2d 4s, '48. i 
Atlantic & Yadkin 4s, 1949... 
Augusta Terminal 6s, 1947 


Austin & Northwestern 5s, 1941............. 
Bedford Belt Ry. Ist 50, 1938............... 
Beech Creek R. R. 4s, 1936.. 
Birm. ——_ ba lst 4s, + 
Boston & N. -% & Bw 
| a ge Hy au, ee 4s, 1963.. 
url., C. R. & N. 2. ‘Ist 
Butte, Anaconda & Pac. 5s, "44 
Carolina Central 4s, 1949..................-- 
Catawissa R. ist 
Cent. Ark. & BE. Se, J. & J., °@..........-..- 
Cent. Branch Union Pac. ds, , a 
Cent. of Ga. Mob. Div. 5s, 
Cent. 
Central Pacific Ry. “European 4s, 
Central R. R. & nking Co. col 
Central Vermont ist ref. 5s, 1 
Chattanooga Station Co. ist | 2 re 
Ches. & Ohio Northern Ry. 5s, "45 
Chi. & Erie R. ~ lst 5s, 1982 
Chi., Ind. @ L. 1947... 
Chi., Ind. & L. gen. Sa, ME. & KM. GB... cc06 
oa Py & St. Paul Ry. Eu 
& Mo. Riv. R. R. Ist 5s, J. 
& s+- Haute & S. E. 5s, 
Choctaw & Memphis Se, 1040............. «. 
=, Ind. & West. 5s, 1965 . 
C.,C.,C. & 8t.L. Sprgfid. & Col. Ist 4s, '40.. 
a “S & St. L., Cin., Wab. & Mich. Ist 
Wg, - Mc cc nccdaccaccescsiccncaves 
Cc., C., C. & 8t. L. Ry., Cairo Ist 4s, 1939. . 
Cleve. Term. & V. Ist 4s, 1995. 
Cleve. & Mah. V. Ry. 1st 5s, aaa 
Cleve., Lorain & Wheel. Ry. Ist 5s, 1933..... 
Cleve., Lorain & eel. Ry. con. 4%s, 1930. 












1946 
os 





Cleve., Lorain & Wheel. Ry. gen. 5s, 1936.. 
Connecting Ry. Ist 4s, 1951........... eeesne 
Current River 5s, Cocvcvecccccescccssos 
Dayton Mich. con. 4%s, 1931...... shigmiccaaaie 
Dayton Union Ry. Ist 58, 1949..........-..- 
Ft. D. Ry. Ist 4s, 1935....... 
Detroit & Mack. Ry. ist 4s, 1906............ 
Detroit & Mack. Ry. mtg. 4s, 1995.......... 
Detroit & Tol. 8. L. R. R. Ist 4s, °53...... 
. & @. Atl. 58, J. & J., 1937..... se 
Dutchess County R. R. Ist 4%s, 1940....... 
Tue Vio a. R. R. ist 5s, a 
E. T., Va. & Ga R. con. 5s, 1956...... 


R. 
Evansville, Ind. & Terre H. Ry. et te 7s, 1950 





Fia. Cent. & P. R. R. Ist ext. 

Fila. Cent. & P. R. R. ist con. 58, 1943 
Fia. Southern R. R. Ist 4s, 1 ° 
Fla. West Shore Ry. ist 5s, beeses 2 
Fort Worth &@ Rio G. Ry. ist 40 48, 1928...... 


Bid. Offered. 


7 98 
72 80 
98, 100 

106 107 
98 99 
103 105 
83 84 
98% 99% 
97% 98 
102% 103% 
90 91% 
BOs 100% 
106 107% 
100 
99 100 
93 95 
94 w.o 
9% W.0O 
107% 109 
97% 98. 
9 
105 106 
sti 88 
99% W. O. 
95% 961, 
101 102% 
108 110% 
1001, 102 
98 99 
98 99 
9614 97% 
52 5D 
99 100% 

75 i7 
98% W.0 
97 99 

91 

84 86 
99% 100% 
101% 102% 
104% 105% 
102% 103% 
99% 99% 
78 81 
86 91 

7 102 
96% 97% 
96 102 
81% 83 
88 92 
89 90 
95 96 
91 93 
102% 104 

Me 99% 
% 91 
95% 96 
8614 
95% 9614 
97% 99 
82 84 

rf 98 
93% 4 
95% 96 
100% 101% 
99 100% 
87 88 
86% 

99 100 

98 100 
99% 100% 
88 91 
85% 7 
93% 94% 
Bid. Offered 

100 
83 86 
31 35 

8 79 
66% 69 
74 76 

101% W.O 
99% 101 
94 
92 
81% W.0O 
68 68 
7 79% 
99% 100% 
90% 92 
78% 79% 
87 
84 w.o 

73% 75 
08 100 
63% 64% 
70% 71% 
961% 97% 
91 92 
80% 2 
96 oR 
98% 99 
& 86% 
85 86 
71 72 
98% 9914 
62% 63% 
98% W.O. 
75 76% 
88% 90 
79 80% 
88% 90% 
82% 83% 
98% 99'4 
9% =W.0 
96 98 
981% 99% 
86% 88 
99% 100% 
%% #$£=W.O. 
81% £xW.O. 
4% 41% 
69 71 
64 68 

2 w.o. 
83 84 
80 w.o. 
99% £xW.O. 
9% #£«xW.O. 
100 102 
9814 w.o. 
97% 9814 
Rt w.o. 
86 88 
92% 94% 
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BON DS—Continued 


Bid. Offered. Kev 


RAILROAD 
































Galveston, Houston £ Henderson 5s, 1933.... 92 93 A 
Galveston Term. Ry. Ist Gs. 1938. - = 98 100 fy 
Georgia & Alabama R. R is. 5a, 1945 91% 92% 4 
Georgia Southern & Florida 1945 96% 97% A 
Grand Rapids & Ind. 2d 4s, A. & O., 1936 88 89 A 
Grand Tr. Pac., Lake Su is 73% w.o A 
Grand Tr. Pac. Mtn. or ! 73% 74 ry 
Grand Trunk Western Ry s 78% 79% A 
Gulf Term. Co. (Mobile) 4s 78% BY 4 
Harlem River & Port Chest. I 80 81% 4 
Houston, East & West 7 s OX, 100% 4 
Heuston Belt & Term. sink 9644 97 4 
Ilinols Central West Lines 4s, 195 R 86% 88 A 
Indiana & Louisville ist 4s, 1956 ‘ 74 Ti% 4 
Jacksonville Terminal 6s, 19% ‘ 107 Ww.O 4 
Kanawha & West Va.- 5s } 90 91% 4 
Kan. City, Ft. Scott 2 M y. ref. 4s, 1936 sO 81 4 
Kan. City & Memphis R & | s, 1929 97% 99 A 
K. C., Mem. & Birm. ¢ is 934 : 9% 91% 4 
K. C., Mem. & Birm. as a iz s, "34 u4 Of A 
K. & Ind, Term. 4%s Qt stamped o. 83 85 A 
K. & Ind. Term. 4%s, 10 stampe 74% 76 a 
Lake Erie & Western R. I d 1 93% 94% A 
Lake Erie & Western R. I s, 1937 99% 100% ay 
Long Island North Sh s is, i 97% 99 A 
Long Island R. R. deb. 5 934 93 95 A 
Long Island R. R. deb. 5s, 19 87% 88% A 
Louisiana & Arkansas 5s, 19 ‘ 100% A 
Louls. & Jeff. Bridge 4s, 194 ; 84% 85% A 
Louis., N. A., K. & $s 95< 87 88 .Y 
Louis. & Nash. Tern st 4s, 1952 3 w.o A 
L. & N., S. Monon. jt. 4s é 2 2 83 A 
Macon, Dub. & Sav 3 71% w.O A 
Macon Terminal 5s, 196 A 96% 97% A 
Manila R. R. 8. Lines 4 } 58 Bf) A 
Meridian Term, Co st 4 80% 82 A 
Mil. & North. Ist ext. 4%s 1934 9114 93 A 
Mil. & North. con. ex 4148 934 93 A 
Mobile & Ohio, St. I 5s. 1927 100% 4 
New H. & Northamr f. 4 954 68 4 
New Orleans & Grez ‘ Ss, 1955 57 A 
New Orleans Tern = 95 , 80 A 
N. Y. & Greenwood en, '46.. 88% 901 4 
N. Y., Ont. & W. Ry ef 3 2 65% 66 A 
N. Y., Penn, & Ohio F 4%s, 1935 : 94% 9% A 
N. Y. & Putnam Ist s, 1993 82 83% A 
N. Y., Susq. & West. I n. 5s, 1943 1% M A 
Norfolk & Southern ! 5 8, 1941... 93% 95 A 
Norfolk & Southern I F s, 1954 85% 87% A 
Northern Ohio 5 94 88%, R91 sy 
Ogdensburg & I sha st 4s, ‘48 72 73 A 
Pacific R. R. of M { - 90 91% a 
Pacific R. R. of M i 38 99 w.O 4 
Pac. R. R. of M ea . 5 ‘ 99 100% 4 
Pere Margqg., L. E. & D 6s ot 97 A 
Ralliroad Sec. Co., lll ve 69 72 4 
Raleigh & Cape Fear ! 4 Bx w.o A 
Raleigh & Gaston R. I s, '47 96 w.o A 
Raleigh & South. R. I s, 6 ‘ 82 w.O A 
Richmond-Washington ¢ 4s, 1943 88 w.O A 
Richmond Terminal 5s 99% 100% A 
Rock Island Frisco Ter 7 100% A 
Rutland R. R. 4%s 94 83% 85 A 
St. Louis Bridge ¢ 107% 108% A 
St. Louis & Cairo R 31 re 92% 934 A 
St. L. Mer. Bridge @ Ry. ist 5s, '30.. 98 100 A 
St. Louis Merch. Bridge 6s, 1929 oan 101% w.0 A 
8t. Louis-San Francisc s, 1931 100% A 
St. L., Springfield & Pe I st 1939 B44 86 A 
St. Lous 8. W. Ry 2 ied 5 85% A 
St. Paul 4% ° 71% 71% D 
St. Paul & Duluth F € 4 68 . 82 w.o 4 
Seaboard Ry., Atl. & ! . 84 84% A 
Seaboard & Roanoke y2€ 100% 101% A 
South Bound R. R. Is 04 rs 92% s A 
Southern "tndiana ist 4 y . 74 75 A 
Stephensville, N. & § s, ‘40 ° 84 > A 
Suffolk & Car. Ry. Ist 5s 52 ° 85 w.o A 
Tampa Union Sta b ‘ B42 w.o A 
Tex. & Pac. Ry La - 97 » A 
Toledo Term. R. R. Ist 4%s tan 88% 89% A 
Ulster & Del. R. R. Is f 52 ; 68 70% 4 
Union Term. Co. (Da . 5s 2 97 99 A 
Vicks., Shreve I 1940 BR 99 A 
Vicks., Shreve & 6s, '73 100 101% A 
Vicks., Shreve os aA w.o A 
Wabash Term t He + 4 74 75% A 
Wabash R. R Tc & st 4s, 1941 81% 83 A 
W. Va. & Pittsburg 3 99 81 82% A 
Wis. Cent. Ist ge 4 82 83 A 
Wis. Cent. ref. 4s, A. & ¢ ; T 76 A 
Wis. Cent. Ry Supe & is, 1936 82 83 A 


AND MISCELLANEOUS—BONDS 


INDUSTRIAI 











Bid. Offered. Key 
Adams Express Co. 4s 4 : 74 = A 
Advance Rumely deb. 6 ‘i 96 99 A 
Aetna Explosives is, 1931 ‘ 96% 98% A 
Aetna Explosives ‘ Ss er 88 &9 A 
Amal. Sugar Ist s. f { os 102 103% A 
Am. Bosch Magneto Corp. 8s, 1936 oe N41, 96, A 
Am. Can deb. 5s, 1928 eesae 100 101 A 
Am. Chicle Co., 6% n 27 sets 98 100 A 
Am. Road Machine 38 : 69 73 A 
Am. Thread Co. ist 6s 8 é00 103 104 A 
Am. Tobacco Co. det , 83% 85% A 
Am. Type F. Co. s. f 6s, M. & N., '26 98% w.o A 
Am. Type F. Co. s. f 6s, M. & N., '39 hy wo A 
Am. Type Founders ( : Gs, M. & N., ’37 "ay Ww A 
Bear Mt. & Hud. Ri ist mtg. 7s, "53 oo w ¢ A 
Beaver Mills, Inc., ist Series A 7s, 1944 89 92 A 
Beech Creek Coal & ¢ $44 ice 2 thy A 
Clyde S. S. ist s. f 008 29 92 4A 
Columbia Sugar C« st 68, 1932 101 2% A 
Columbia Textile ¢ s, 1942 73 73 A 
Con. Mach. Tool Corp {A st s.f. 7s, °42 iA Pr | A 
Cont, Sugar Co, Ist 7s ™ 3 ‘ 91 A 
Crew-Levick Co. 6s, 19 DO% oF A 
Davies Co., Inc. (Wn PP re A 
De Laval Separator 103 104 A 
Dodge Mfg. Corp. Ist s. f B, 3948. .ccccces 93% 96 A 
Doid Packing Co. (Jac« f. Gs, 1042.. 87 89 A 
Donner Stl. Co., Inc ist & p noney 5s, "35 80 83 A 
Driver-Harris Co. Ist § 931 tones 91 94 A 
Eagle, Inc. (J. H. & s. f. 64s, 1938.. oH 95 A 
Eastern Steel Co. 5s, 1031.........-.6--+02-- RE 89 A 
Empire Refining Co. ist & 106 107 A 
Empire Tank Line ¢ 102% 105 A 
Fed. Sugar Refin. Co 100% 101% A 
Glidden Co. Ist s. f. 8s, M piileies — 106 A 
Guerin Mills, Inc t ss 95 A 
Hale & Kilburn Corp. 6 ne He 86 A 
Home Tel. & Tel. C 5s, °36. 96% 97% A 
Howard Smith Paper 941 eee se 94 96 A 
International Silver Cc st Gs, 1948......... 102 105 A 
Jeff. & Clear. Coal & Ir s, '5O.... ee 91 oF ry 
Jenckes Spinning Co. s. f. deb. 8s, 1936..... 105 106 ry 
Jones & Laughlin Steel 5s, 1939 ee 101 pad A 
Keystone Steel & Wire 8s =“ —" 5 








Knickerbocker Ice 





Key and Index to Open Security Market 


A—Pynchon & Co. See page 266. 
B—G. R. Landau. See Page 256. 
C—C. B. Richard & Co. page 266. 
D—Jerome B. Sullivan & Co. 
E—John Nickerson & Co. 


See page 266. 
See page 256. 





F—Henry I. Doherty & Co. See page 256. 


G—Farr & Co. 
H—W. M. Helprin. See 526. 
I—Bliyth, W: & Co. See page 256. 


page 
K—Bernhard, Schiffer & Co. See page 2656. 


L—Minton & Wolff. See page 266. 


M—aAbraham & Co 
N—Clokey & Miller 
O—Watson & White. See 
P—Bull & Rockwell Co See 
QJ. S. Bache & Co 


R—Leo G. Siesfeld 
W. O. Sianifies Want Offer. 


page 243. 
page 266. 
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expected to make a more favorable show 
ing The furnaces in operation on Sept. 1 
were producing pix iron at the rate of 
(000 tons daily against 55,550 tons on 
Aug. 1 and 111,240 tons on April 1 There 
were 151 furnaces active at the beginning 
of this month against 144 on Aug. 1 and 
270 on April 1 
Favorable Half-Year Statement 

Cushman’'s Sons, Ine for the half-year 

ended June 30, 14 showed net profit of 


SVG 5389 in a report filed with the New 
York Stock Exchange in connection with 
the listing of the curity to trading on 
the big board The net profit after all 


charges and allowir for preferred divi 
dends was equal to $3.57 a share earned on 
the 95,240 shares of common stock without 
par value outstandin 


Smaller Total of Failures in August 


Business failures in the United States 
argregated ozo iuring August, the 
smailest of any month thus far this year 


The total of liabilitic however, registered 
a sharp increase, duc to the increase in 
the number of larger failures, including 


one of the larger packing companies 


Edison Electric of Boston 


A special meetin stockholders of the 


Kdison Electric Mluminating Company of 
Keston has been c: d for Sept G, for 
the purpose of voting on a proposed in 
crease in the capital stock of the company 
by 20 per cent., or cne share of new stock 


for each five share now held Proceeds 
of the sale of stock will be used for ex 
tensions and additions heretofore and here 
after ineurred by th company Ther 
am now 389,284 shares of stock outstand 


ing 





Arranges for Sale of Bonds 
The Interstate Power Company has at 
ranged for the sale of $6,000,000 first mort 
gage € per cent. bonds Spencer Trash 
& Co. will head the yndicate offering the 
bends 


Reports Further Gain in Gross Sales 

The United Drug Company reports gros 
sales of 85,807,785 for the month of July 
a gain of $2 “SS compared with the 
‘me month last year Fach of the eartiet 
months of the year recorded a gain in 
gross sales compared with the correspond 
ing month last yea 






Atchison’s Increased Earnings 


Gross income of th Atchison, Topeka 
& Santa Fe Railroad for July aggregated 
SID 1TH B32 accordir to a report issued 
last week This wa he largest total re 
ported for any month thus far this year 
and represents an increase of $1,603,806 
or 9.5 per cent., compared with last May 


the best previous month this year Net 
operating income of 33,569,025 for July 
was also the best reported for any month 
this year The company is expected to 
earn about $11 a share on its common 
stock of 1924, against about $15 a share 
earned in 19258 


United Light and Power Company 
The United Light and Power Company 
in its earnings statement covering the 
twelve months ended July ‘1, 1$24, reports 
gene earnings of $12,549,647, against $12, 
{HE ATL in the corresponding period last 
Vial After all operating expenses, but 
before reserves for depreciation and other 
decuections, the company reported surplus 
income of $1,309,695, against $1,244,120 
list vear 








Sees Better Business Outlook 


The various plants of the American Steel 
eundries Company are operating at be 
tween 60 and 70 per cent. of capacity at 
the present time, according to R. I La 
mont, President of the company, who i: 
suca a brief staternent following the direc 
tors’ meeting last week at which the regu 
lt dividends on both the common and 


eferred stocks were declared The out 
look for the remainder ofs the year swoks 
omeWwhat better than it did recently,’ said 
Mr. Lamont “There is some new busi 
ness in Sight and we will finish the year 
with satisfactory operations Our cash 
nesition is favorable.”’ 


Protective Committee Formed 

\ committee was organized last week to 
protect the interests of the holders of the 
£7,.203,000 outstanding 7 per cent. notes of 
the B. B. & R. Knight, Inc which failed 
to meet interest payments on the notes due 
Sept. 1 Letters outlining the plans of the 

mmittee are expected to be mailed to the 
hiiders of the notes within the near future 
lt nsettled conditions in the cotton textile 
industry have been chiefly responsible fot 
ite financial difficulties of this company 
American Woolen Suspends Dividends on 

Common Stock 

Inrectors of the American Wooten Com- 
panv at their meeting held in Boston last 
Thursday suspended the payment of divi- 
dends on the $40,000,000 outstanding 
common stock of the company Dividends 
it the rate of 7 per cent. annually had 
Leen paid regularly on this issue since 
1hi9. Announcement of the dividend sus 
pension was followed by a violent break in 
fw shares of the company on the New 


York Stock “xchange Following the di- 
rectors’ meeting this statement was issued 
‘In view of the severe depression in the 
textile business, it was deemed advisable 
to omit at this time the usual dividend on 
he common stock When conditions war- 
rant, the dividend on the common stock 
will be resumed 


Mail Order House Sales 

Sales of the two largest mail order houses 
in the country show an uneven trend for 
August, one of the organizations showing 
a reduction in sales compared with last 
year, while the other shows a large gain, 
but both report increases compared with 
July Sears, Roebuck & Co., report gross 
sales of $13.476.326 against $13,909,300 in 
the same month last year, while gross 
sales for the first eight months of the 
eurrent year aggregated $131,810,544 
igainst $135,647,496 In the same period last 
year While Sears, Roebuck & Co., sales 
show a_ reduction, the report of Mont- 
gomery Ward & Co., shows remarkable ex- 
pansion. The latter company reports gToss 
sales of $10,332,893 for August against 
$8,425,433 in August last year, while the 
eight months’ sales aggregated $94,711,733 
against $80,354,361 last vear 

Cosden & Co.’s Gasoline Record 

Cosden & Co. shipped 29,000,000 gallons 
of gasoline in August, the largest for any 
month in the history of the company, and 
a gain of 10,000,000 gallons compared with 
the same month last year Surplus stocks 
of gasoline were reduced sharply at the 
end of the month 


Midland Steel Products 

The Midland Steel V’roducts Company 
which was organized early last year to 
take over the Detroit Pressed Steel Com- 
pany and the Parish & Bingham Corpora- 
tion, last week issued its first annual re- 
port covering operations for the year ended 
May 31 1924 The statement showed 
gross income of approximately $16,000,000 
and net income of about $1,600,000. The 
latter, after preferred dividends, was equal 
to about $7.50 a share earned on the com 


mon stock 


Motor Car Production Larger in August 

As expected the production of motor cars 
and trucks recorded a further increase in 
August, according to figures compiled by 
the Automobile Chamber of Commerce 
Output last aggregated 268,477 cars, 
against 262 3} cars in July, 245,790 cars 
in June and 382,474 cars in March, the 
peak month of the current year to date 
in August last year production amounted 
to 345,308 cars and trucks. According to 
reports from automobile centres, stocks in 
dealers’ hands are well liquidated and cur- 
rent production is based upon actual or- 
ders from dealers 





Northern States Power Earnings 

Gross earnings of $19,496,051 were re- 
ported by the Northern States Power 
Company for the twelve months ended 
July 31, 1924. compared with $18,419,951 
in the corresponding period last year. Net 
income, after taxes, but before reserves 
for depreciation amounted to $8,705,916, 
against $7,956,492 


Oklahoma Gas and Electric 

The Oklahoma Gas and Electric Com- 
pany for the twelve months ended July 
31, 1924, reports gross earnings of $7,- 
918,536, against $7,956,492 in the same 
period last year Despite the falling off 
in gross income the company reports a 
gain in net income for the same period 
made possible by economies Net income 
for the twelve months amounted to §$2,- 
156.929 after taxes and expenses, but be- 
fore depreciation reserves, against $2,079, - 
“99 in the same period last year 






Standard Gas and Electric 

Large increases in both gross and net 
income are reported by the Standard Gas 
and Electric Company for the twelve 
months ended July 31, 1924, compared 
with the s3ame period last year Gross 
income amounted to $49,064,786 for the 
latest period, against $44,559,213 in the 
year ended July 31, 1923, while net in- 
come, after taxes, but before depreciation 
reserves, amounted to $20,097,091, against 
$17,713,751 last year 

Extra Mountain Producers Dividend 
Directors of the Mountain Producers’ 
Association last week declared another 
extra dividend of 25 cents a share on the 
capital stock in addition to the regular 
quarterly dividend of 20 cents a _ share, 
both dividends being payable Oct. 1 to 
stockholders of record Sept. 15 In the 
two previous quarters the company de- 
clared extra dividends of 20 cents a share 
each The Wyoming oil companies, de- 
spite recent conditions in the oil industry, 
have found a steady market for their pro- 
duction, most of which was taken by the 
larger Standard OH companies 


Women Stockholders in Pennsylvania 
Railroad 

Women are credited with holding $164,- 
900,000 par value capital stock of the Penn- 
sylvania Railroad, or 32.82 per cent. of 
all the stock outstanding, according to a 
statement issued by the company this past 
week 





Minimizing Taxes Under the New Law 


Continued from Page 2 


hand, tax exempt securities selling at a 
premtum offer the greater yield Despite 
the fact that the Government has held 
that certain discounts realized at the 
maturity of tax exempt bonds is not tax- 
able as a gain, premium loss suffered at 
maturity is an allowable deduction. Thus 
in the case of tax exempt securities pur- 
chased at a premium the investor receives 
not only an exempt income during the 
term of the securities, but a deduction 
reducing the amount of tax otherwise pay- 
able at their maturity. 


Stocks or Bonds 

The distinction between stocks and bonds 
by which the former but not the latter are 
exclided from normal tax is continued. 
Assuming, therefore, a choice lies between 
taxable bonds and stocks with the same 
yield before tax, the greater net yield is 
gained by the selection of the stock, as 
income derived therefrom escapes the nor- 
mal tax. It is still well to consider both 
dividend-paying stocks and stocks of com- 
panies whose profits are reflected in 
increased worth rather than dividends. 
The dividends of the first would be sub- 
ject to surtax, while the increment to 
wealth in the case of the second would not 
be subject to tax until realized, and then 
if held for more than two years, at a 
maximum of 12% per cent. as a capital 
gain. 

The provision relating to the 2 per cent. 
collected at the source is continued (Sec. 
221-d). Between taxable bonds with or 
without this covenant there is an advan- 
tage with the former because of this credit 


Timing of Capital Gains and Losses 
The possibility of tax reduction through 
timing capital gains and losses so as not 
to occur in the same period has been elim- 
inated. It is now provided not only that 
net capital gains shall be subject to a 
that the amount by which the tax payable 
maximum tax of 12% per cent., but also 
is reduced because of capital losses shall 
not exceed 12% per cent. 

Several other tax minimizing devices 
have been made less effective The use 
of reorganizations to increase the basis 


favorable base for the determination of 
gains has been prevented by providing that 
the basis shall remain the same as in the 
hards of the transferer The much dis- 
cussed and little used penalty for using 
the corporate form to avoid surtaxes was 
increased from 25 per cent. to 50 per cent 
and the formation of mere investment o1 
hc!lding companies declared to be prima 
facie evidence of such purpos« Whethe: 
or not this is but a vain gesture on the 
part of Congress is yet to be determined 
The difficulties of enforcing such provi- 
sicns have been found great not only here 
but in England as well. The use of trusts 
has been discouraged by providing that 
where the grantor reserves the right to 
change the trust in his own favor the 
income of the trust is to be taxed to the 
grentor 





Inheritance Taxes 

It is interesting to note the attempt 
smade to minimize the benefits of plans 
intended to reduce inheritance taxes. Th« 
effectiveness of changing domicile to avoid 
State inheritance taxes has been largely 
des:royed by increased Federal estate tax 
rates and an allowance of not to exceed 
25 per cent. of the Federal tax if the 
estate pays a State inheritance tax The 
avoidance of inheritance and estate taxes 
through large gifts during life is sought 
to be avoided by a gift tax In view of 
the fact that a gift as large as $50,000 may 
be made during a taxable period without 
tax, the possibility of a large estate being 
disposed of piecemeal without tax remains. 
In any effort to minimize taxes the dis- 
tinction between tax avoidance and evasion 
must be clearly understood To keep lia- 
bilities at a minimum is praiseworthy; to 
evade them, criminal. An English account- 
ant (Accountant Aug. 11, 1923 








23) has ex 
pressed it thus: ‘‘The authorities labor 
t» keep their net in good repair, while th< 
fish are always seeking a hole through 
which they may escape Both have a 
measure of success and failure, ‘and thus 
it is that the game produces comedy, 
tragedy and romance. Both fail for pre- 
cisely the same reason—they go too far 

but, as in sport, the penalty for failure is 
greater for the fish than the angler.’’ 





for depreciation or to provide a more 
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THE ATTITUDE OF EXECUTIVE A 
POWERFUL FACTOR IN GOOD 
ORGANIZATION 


By J. P. JORDAN 


Consultant in Organizing the Functions of Business Concerns 


ROM observations during my experi- 

ence of a g00d many years, I believe 

the most unfortunate thing in indus- 
try is the feeling on the part of many 
chief executives that they must assumé¢ 
the attitude of being fully experienced in 
every phase of every problem which con- 
fronts them. 

In my work I run up against every con- 
ceivable type of executive, and it is a no- 
ticeable fact that the most successful ex- 
ecutives are those who to all appearances 
seem to know the least—that is, to one who 
is not a student of such matters. There 
really is no mystery about why such men 
are successful, as by assuming this atti- 
tude they draw the ideas out of all those 
with whom they came in contact 

To prove this by contrast, imagine an 
executive sending for a consultant and 
then saying: ‘I wanted to talk over that 
matter of whether the plants west of the 
Rocky Mountains should report to the 
headquarters office or whether we shall 
have a self-contained organization on the 
coast. Now I believe the only way to do 
it is to have the entire coast business as a 
separate unit—almost a separate com- 
pany.’ And so it would go on merrily 
Where did the consultant come in? What 
was he there for? 

The executive Who assumes the reverse 
attitude would have said ‘“*Here are such 
and such conditions on the coast I do not 
know just what should be done. Think it 
over, study it carefully and give me your 
ideas."" Which executive wins? 

A very interesting place to watch execu- 
tives in action is at a committee meeting 
of some sort. Committee conferences are 
quite popular now (perhaps too popular) 
and where the ‘‘Chief’’ sits in, an experi- 
enced observer can pretty accurately size 
up how the organization is run 

The quiet and absorptive executive will 
sit back or stand looking out of a window, 
letting the other members of the committee 
go at it. He may even seem bored. He 
rarely says anything and, even then, per- 
haps only when spoken to But as he 
locks out of the window he is drinking in 
every word; he is observing all points of 
the argument brought out; he is observing 
who ‘‘gets across’ his point and how well 
he does it. He not only is studying the 
question in point, but also to what extent 
the committeemen exhibit knowledge of the 
subject, how they present their knowledge 
who wins and how he won. 

Our other executive sits in and joins th 
argument. He states his views. The argu- 
ment wanes. The “Chief'’ has spoker 
what else is there to say? The ‘‘Chief”’ 











will say, ‘‘Nov7, Bill, don’t you think w 
should do so and so?’’ Bill probably look 
wise, comments on how beautiful the scen 
ery is on the route to this decision—and 


agrees with the “Chief.’" The meeting i 
over and every one is happy—o hink 
he is 

What a contrast between these two typ 
of executives One draws from h m 
and his consultants the best there is in 
them Better than that, he build hes 
men up by so doing He wants m« 


are big men He has the far-seeing 
that knows that being chief of an org: 
tion of big men is a far greater honor than 
being just one man and one mind with a 
lot of leaners propped up to look like men 
He knows that the bankers wan 
ized brains in industrial organizations a 
against one-man domination, and that he 
can get far better backing if the banke 





organ 





know that no one man is vitally essential 
to the business 
He knows that by using his mind to 


check and control the big minds he is 
creating and building, his own mind b« 


comes bigger, broader and sharper. He as 
chief becomes the size of himself plus all 
the others 

He knows that profits—th« oal of all 
business—come in proportion » the or- 
ganized and well-guided mental effort of 


his personnel. 

Domination when carried extremes al- 
ways means bad organization Duties are 
not clearly understood and ure often 
crossed. Costs of production are kept but 
not used as a guide because some one 
probably knows more than what the ficures 
Say are the facts 

The successful manager is the one who 
knows that if anything happens to him 
the business will go on without interrup- 
tion He has seen to it that the duties of 
all pivotal men are clearly defined and 
well understood He has sold every one to 
his clearly understood work, and by so do 
ing has an organization that will live 

Some say that the qualifications of a 
successful executive miust be inherent 
must be born in a man I believe this is 
not true, and that practically every man of 
ability can develop into a successful execu- 


tive. But the greatest measure of suc 
cess can be reached only through an open 
mind, surrounded by a capable and well 
organized personnel and as ted by ex 


perienced counsel from outside the organi 
zation 

This is the first of a series of articles an 
Organization Problems Reprints of the 
above may be obtained’ by addressing J. P. 
Jordan, 1725 Pershing Square Blda New 
York. 
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OPEN MARKET— DOMESTIC SECURITIES 














































































































INDUSTRIAL AND MIS.—BONDS—Continued PUBLIC UTILITY—STOCKS—Continued INDUSTRIAL AND MIS.—STOCK S—Continued 
Bid. Offered. Key. Bid, Offered. Key. Bid. Offered. Key 
Knight, B. B. & R. Ist 7s, 1930..... . 45 or] A Connecticut Lt. & Pow. Co. PE. ccoccovces 110 113 A American Radiato si 233 128 A 
od — oe ws os & ref., Py see yA i r ns. _ Elec. Lt. & Pr. Co. of Balt. a American Type Founders 1% t 106 108 4 
sackawanna ‘oO st 5s, 26 ‘ 991, Th Ch cr ehaisiekéonsnawens one edemaneul eae 112 114 American Type Founders & of 105 107 A 
Lyall (P.) & Sons Cons. Co., Ltd., ist 6s. ‘32 86 89 A Consol. Gas, Elec. Lt. & Pow. Co. of Bet 1% 106 108 A Archer Daniels Midland c 83 86 A 
Mallory S. 8. Co. ist Sa, 1982........ccccees 80 82 A Consol. Gas, Elec. Lt. & Pow. Co. of Balt. Babcock & Wilcox C« . 124 127 4 
Martell Mills, Inc., Ist conv. A. 7s, 1937..... 84 89 A CUM Pf 8%... 2 reer eee ree ceeeeersscesscecs 119 121 A Barnhart Bros. & Spind 106 103 A 
Massey-Harris Co s. f. deb. 8s, 1930... .... 100 ote 4 Consol. Gas Co. of N. Y., cum partic pf. 6% 5 Ht) A Bliss (E. W.) Co. com. $ 10 12 A 
Midland Steel Froducta ist s._ gf. conv. 78, ‘38 98,100, 4 | Cont. Gas & Elec. pf. partic. 7%........+-++ 77% 81 a | Bliss (EB. W.) is 10 i A 
= = “Worsted Spinning ‘Co. ay s. f. 8s, °36 103% 1036 A Cont. Gas & Elec, prior 7% pf.............- * 90 A Bliss (E. W Ist j ; be ] oO ay 
= , —— Continental Gas & Elec. com..........-++++-- 65% 6614 A Borden Con Miik com. 8 . 128 131 A 
New Niquero Sugar Co, 7s, 1932............ 102% 105 A Cenemmere’ Power pl. Gi... cccccesessecsss 89 93 A Borden's Con Mil k ¢ f 104 107 A 
Newport Co. Ist s. f. is, S008... bashcade 93% 95% A Dayton Pow. & Lt. 4% com..... ‘ 133 w. oO. A Brighton Mills f 22 27 4 
O’Gara Coal Co. Ist 5s, 1955......... on 72 77 A Dayton Pow. & Lt. ne 4 90 A Brunswick-Ba ‘Col. ¢ 9D 98 4 
Ohio State Telephone Co., Sa a 96% 97% A Duquesne Lt. Co. 7%.... . re 106 108 A Bucyrus Co ’ Rt 87 A 
— Seger > iat ret A 6s, 1947.. = jo . = ene. Elec. com 47 49 K Poe ew Co. cum, 7 99 102 A 
Park GO. TR, Bin csc ccccccccccns 951% 7 fast Texas Elec. Co. com 67 70 A 3y-Products Coke Cor; so) oD A 
Pierce, Butler & Pierce Mfg. Co. ist 6s, ‘42. 95 97 A East Texas Elec. Co. 6% cum. 95 Ww. O. A By-Products Coke Corp % és 100 103 4 
Pleasant Valley Coal Co. Ist s. f. 5s, 1928. 96 98 A Electric Bond & Share Co. cum, 6% pf...... 100% 101 A Burroughs Adding Ma 99 102 4 
Price Bros. & Co., Ltd., ist 6s. 1943........ 98%, 99% A Empire Dist, Elec. Co. cum, 6%............. 73 w. oO. A Bush Term. Bldg. Co 97 101 4 
Salts Textile Mfg. Co. Ist s. f. 8s, 1936..... 94 96 A | Empire Gas & Fuel Co. rs, cum. pf. 8% 89 94 A-F Rush Terminal Co 67 102 4 
pants ~y ty Co. ist 8s, 1931....... P+ as = Fort Worth Pow. & Lt. pf. 7%..........-0:. 97 100 A Bush Terminal Co 7 ] 4 
en Sen Chiclet s. f. 6s, 1929.... ocese 4 DY, Galveston & Houston Elec. Co. com........ 37 40 A Campbell Baking ¢ nO 60 A 
eee = & Refining Co A Ist s. f. 6s, 1929. a — rs } eaemans ge Ms oo Elec. Co. pf. 6%..... 71 75 A Campbell Baking ( $ 46 wo 4 
Shelton Looms Ist 7s, 1936............0+. Ble 7% enera as BENGG, COM cccccccccsecscecces oo) a7 A Celluloid C on t bor oo 4 
Sloss-Sheffield Steel & Iron s. f. 6% notes,’29 101% 102% A General Gas & Elec. conv. pf 6%............ 2 A Celluloid Co n Od 105 A 
Solvay Process Co, 5s, 1938....... 100% 102% A General Gas & Elec. 7% cum. pf........... 105 Ww. 0 A Childs Co. 7% pf 112 113 A 
Spanish River Pulp & P. 6s, 1931.. edaeas 97% W.O A Gen. Gas & Elec. pf., Cl. A, new............ 101 104 A Childs Co I $ 26 37 A 
Spanish River Pulp & P. Mills, Ltd., with Gen. Gas & Elec. pf., Cl B, new...."........ 7 w. 0. A Clinchfield Coal ¢ l 98 102 4 
talons, ist s. f. 6s, 1931...... PEE LEOOL 102% W.O A Ga. Lt., Pow. & Rys. i Giivabsavcdweses 28 30 A Clinchfield Coa I 24 29 A 
Taylor Wharton Iron & Steel Co. ist & ref a _ 7 » Pow. & Rys. Co. 6% one 74 77 A Congoleum Co. pf 97 103 4 
Sa eee Bey BNNs cvececswcsacceces 90 93 7a. y. & Pow. com. 4%. 64 A Cushman’s Sons, Ir $ ii) a A 
Paylor- Wharton Iron & Steel Co. Ist 6s, "4942 92 95 * Ga. Ry. & Pow. Co. 4% 2d pf 64 66 A Cushman’s Sons, Ir ‘ 98 102 4 
Thomas Furnace Co. 7s, s. f., 1937... .. 60 70 Illinois North. Utilities 1st cum. 2 87 A | Cushman’s S It $8 97 108 A 
| oon j wine my | ——. LJ une. Joan Sige, 139 4 4 . Illinois Power & Light 7% pf...........+.++ 93 95 A-I | Dodge Mfg. Co. pf 47 2 A 
yy Laundry Machinery Ce atd., S wo'2 f2 Beene “Trecties Gi GOO. oc csc sccccccssvces 95 100 A Douglas Shoe Co. pf ‘ 78 3 A 
Two Rector St. Corp, Ist mtg. loan 6s, 1935 102 104 A Indiana Service Corp. non-cum, pf...... 49 52 A Firestone Tire & R 95 97% A 
U. S. Finishing Co. con. 5s, 1929. sees 97% 99 A Indiana Service Corp. com.......... : BT) 53 A Firestone re & Rubi 78 81 A 
c. . 5s. 4, Gum ja &. 1935.... = +4 4 Interstate Pub. Serv. 7% pf..........00-00: 90 100 A | abana ene eee pf = > . 
a ue - ist 5s, ececeescecesoossee 92 be > 7 on & Knight f sate 3? 
Van Camp Packing Co. Ist s. f. 8s, 1941.... 81 83 A onlay we ES CE 33 ° A Great Atlant & Pes 1% pt 111 113 4 
Waltham Watch & Clock Co. deb. 63, 1928.. 90 93 rn Kentucky Security Corp. 4% com............ 68 72 A | Ide (George P.), cum. 8% . 6 79 A 
Waltham Watch & Clock Co. ist 6s, 1943 92 7 Kentucky Security Corp. 6% pf.............. 68 72 A Ide (Geo. P.) Ce r . 8 12 A 
Ward Baking Co. Ist 63s, 1937.........-. 100 101 A | Kentucky Util. Co, pf. 6%.............000008 ) 90 A | Indiana & Illinois Coa + A 
Wayne Coal s. f. 6s, 1937... comes - aU 40 A Lehigh Power Securities Corp... 78% 79% A-K Indiana & Illinois C © pt OO A 
Webster Coal & Coke 5s, 1942......... tees oo > Long Island Lighting Co. cum. pf. ante 96 100 A Ingersoll-Rand Co. « 245 4 
wenehe .o— ag = . - . ee =" 01% a Middle West Utilities com........... ‘ 61 62 A | Johns-Manville, In 108 A 
fan oe. ee - a A | Middle West Utilities pf ..-..0.......+-++-- 88 90 A | Knight (B. H. & R t pt. B% 25 A 
> nese rrrat Mid. W. Util. 7% prior lien pf...........-- 97 A | Libby-Owens Glass . 100 A 
, Milwaukee Elec. Ry. & Lt. 6% pf........... 2 86 A | Libby-Owens Sheet G © pf 113 A 
INVESTMENT TRUST—BONDS =. power Pow. &. com 32 33 A | Massachusetts Bakir f 87 A 
ss. River Pow. 6% pf...... 87 A Massachusetts I 33 4 
International Sec. Trust of America, Bid, Offered. Key. Nat. Light, Heat & Pow. 11 w.o A Massachuse tt ir f. 1% oO 4 
secured Serial 6% gos bonds— Nat. Light, Heat & Pow. 40 w.oO A McCall Corr 66 4 
Series A, June 1, 1928.........- 100 101% P Nat. Power & Light com..............0+++: 189 191 A-K McCall Corp r 122 4 
Series B, June 1, 1933...... sandal 4 100 P ees Peer OB Ele GW, Gin occa csccccccevess 92 94 A-K Merck & Co. cum. 8% pf 65 A 
Series C, June 1, 1943...... nwa 99 100 P Nebraska Power Co. 7% pf.........----+0-+5 o6 98 A New Jersey Zine Cx 17@ A 
Now Jersey P. & Li. Co. TH pl... cccccccsse 89 93 A | Niles-Bement-Pond « 3s A 
New Orleans Pub. Ser. com... 95 100 A Niles-Bement-Pond ¢ J sO A 
New Orleans Pub. Ser. 7% pf 93% 100 A — cnet t Moto % a > 
+ 1 Niagara, Lock, & Ont. Pow. Co, cum, 7% pf. 101 103 A helps-Dodge Corp ) 
BANK—STOCKS senanee. Lockport & Ont. . Co. 2% com. 53 55% r Procter & Gamble 8% 155 ry 
Niagara Falls Pr. Co. com. 2 44 Procter & Gamble 6% 108 A 
Offered. Key. Niagara Falls Pr. Co. pf. $1.75...... 27% 29 A | Procter & Gamble co1 3 4 
Bankers Trust ve N Nor. Car. Pub. Serv, Inc, cum, pf. $7.......- 90 91 A Rolls-Royce Co. com 7 A 
Chase National Bank....... N Northern Ohio Electric com 9 11 A Rolls-Royce cum. 7% pf 37 A 
Chatham & Phenix National. 7 N Northern Ohio Electric pf. 6%............++-+ 24 2 A Royal Baking c 142 a 
Fifth Avenue Bank. és 2 N Northern Ohio Trac. & Lt. cum, pf. 6%...... 65 70 A Royal Baking P r 101 A 
—— er Bank... -_ 2 North. States Pow. Co. 8% com.......... rr 99 103 A Safety Car H ‘4 B% Mi x 
ae F ener aa Adin popes 269 4 States Pow. Co. 7% pf..... pabitecd hans 93 96 A Savage Arms Corp. ci & 125 4 
cee eateage SPP eaten ght talline” “ctr da pened Ww Beeee Semee MOS. OO. GE Bhacéccccccccceese 69 73 A Savage Arms Corp. 2d 80 A 
Stional Bank of Commerce." es ‘ pa a North Texas Elec. Co. 8% com..........-. one 61 65 A Sherwin-Williams cun 104 A 
National Park Bank. nee 443 Mf GOie Cine & Mise, TH OF... vecscccssessssscses 86 w. O. A | Singer Mfg. Co. con 161 A 
Ohio Pub. Serv. Co. ist A cum. 7% pf....... 92 94% A Superheater Co. com 108 A 
Pacific Gas & Elec. pf. 6%.............-- ia 93 95 A-I Fd pee al fachi 28 ‘ 
= = Ss Pacific Pow. & Light pf. cum. 7%........ “s 96 100 A roy Laundr 88 
SUGAR—STOCK: Pennsylvania-Ohio Elec. cum. pf............. 82 Se A feaied — 2 8% = 7 
Penn.-Ohio Pow. & Lt. $7 pf......... ; 90 95 A nite akeries Corp 87 d 
- “— —— Key. Penn.-Ohio Pow. & Lt. cum, 8% pf 100 106 A United Dyewoc Ce in 4 
Caracas Sugar Co........ re 0 2 A-G Penn. Power & Lt. cum. 7 f 100 A Victor Talking Machir Bs Sr) A 
Central Aguirre Sugar Co........ 77% 79 ~G | Penn. Pub. Ng hg Bj Satay s 87 ‘A | Ward Baking Corp. of M ‘ 100 4 
Fajardo Sugar Co. 10% pf.......-. . 105 106% A-G | Penn. Pub. Serv. Corp. cum. 7% pf....... j 90 100 A | Ward Baking Corp. of \ B 23 A 
federal Sugar Met. Co. ppeatecesastooss«s 56 61 ¢ Penn. Water Power 7% pf.............0005 ae 107 110 A | Ward Baking Corp M R7¥ A 
Godchaux Sugar Co. 7% pf... ....-. veseee 24 29 Portland Gas & Coke 7% pt...............-- 96 A | Welch Grape Juice : ~- 5 
dolly Sugar com. .....-+..++++--- siveisiens ~- 26 A | Public Serv. Colorado pf..........0..0000++ re 100 F | Welch Gr; Juice ¢ iGicen i i A 
Nerv ~~ ¥ ‘Refining... 89 - & Pub. Serv. of Nor. Ill. 6% pf. (ex div.)- 90 o4 A| W. Va. ft & Pay $4 OU 4 A 
vational Sugar Refin ening C 90 +3 * | Pub. Serv. of Nor. Ill. 7% com............ : z 100 A | White Rock Min. Spr : 10 11% A 
in onal Geen eee Oe con 67% 7i Per Public Serv. Co, of Okla. P. L, 7% pf........ dd 0 A wine _— Mn acter ‘ pe = - . 
< . 7 os oc in, § ng . pr : 
Savannah Sugar Refining pf. 7%. . 84 8&7 A-G Nr Sound Pow. & Lt. 4% com............. 57 58% A | Winnsboro Mills ‘cur : 100 104 A 
Sugar Estates of Oriente 8% pf.. pera aeons 85 7 a ponder Poneait a ta ‘i oe. 9 ‘.. i ot: 100 105% rn Yale & Towne com. $4 6X4 = 70 4 
F Cc 23 27 -G 4 ec 5 7 
West Indies Sugar Fin, Corp. p ‘ Republic Ry. @ Lt. ; 47 39 A 
epublic Ry. & Lt. 66 68 RAILROAI ‘TOCKS 
: .) Southwestern Pow. & ight cum, 7% RES 93% 94 A tOAD—STO . 
PUBLIC UTILITY STOCKS Southern Cal. Edison 8% pf 115 119 A 
Bid. Offered. Key. Southern Cal. Edison 8% com 9814 99% A-I Bid. Offered. Key. 
ec ‘ 26 Alabama Great Southe it} 61 L 
Aiirondack Pow. & Lt. COM........+--+++0+% 33 34 A-K | Standard Gas & Elec, Co, com. 36 37 A ; vf i 
Adirondack Pow. & Lt. 7% Df......++-+++0: 97% B | Hanteré Ges & Hicc. Co. 9% pt 49 50 2. Ss Se See “se Pr XL. 
Adirondack Pow. & Lt. 8% pf... inceve 107 A | zenn- Electric Power 2d pf ao * rn a Gneue Salinaa > ae rt. + 
Am, Gas & Elec. cum 6% pf.... , H 46 A | Tenn. Elec. Pow. Co. com see 40% 41% A | Beech Creek Railruad : 38 40 L. 
Am. Gas & Elec. com., new....... ee 83 84 A-K | Tenn. Elec. Pow. Co. 7% Ist pf wee 92% 9% A | Canada Southern cece ne +4 ~ 
Am. Lt. & Trac. Co. com. 4%..........- 122 123 A | Tenn. Elec. Pow. Co. 6% Ist pf.... 7 81 A | Cleveland & Pittsburg! Svea 69 70 L 
Am. Lt. & Trac. Co. cum. 6% pf. 2 94% A | Texas Power & Light 95% 97% A | Cleveland & Pittsburgh a 41 L 
Am. Pow. & Lt, com., new....... 39% 40 K | Toledo Edison &% pf.............. 107 110 A | Chicago, Burl. & Quin incnas See 180 L 
Am. Pow. & Lt. com. 10%......... Sileie aetna’ 390 396 A | Toledo Edison Co. cum. 7 94 98 A | Fort Wayne & Jacks Bee eeteeeeenrcecces 102 106 IL 
Ant. Pow. & Lt. 6% pf............ ae 0 93 A | Tri-City Ry. & Lt. 6% pf 82 86 A | Illinois Central leased 73 5 i 
Am. Public Service 7% pf.......-+-+.++++ 89 2 A | United Gas & Elec, (Conn.) new com. 33 33 A-K | Joliet & Chic ago. one 120 128 i 
Am. Public Utilities com....... gxtenens ‘ 95 100 A | United G.& E. Conn. pf. (new partic. pf.) 5% 80 82 A - a é wed = M. le é eeeee 60 63 : 
ones 72 5 United Gas & Elec. ee See 5h 60 A obile irmingham ptf : bake 66 6 , 
sn. Oe ae F: : del : hn 4 United Light & Power Co. A com............ 32 33% A | Morris & Essex + 77% 79 ' 
Am. Public Utilities prior pf......... 81 84 A 4 New York & Harlen 150 160 1 
Appalachian Power Co. com......... ‘ i7 78 A-K | United Lt. & Pow.Co. B (cum. partic. pf.) $4 44% 46 A Maes Wank. tamitamaene as 100 102 1 
Appalachian Power 7% pf.......-.-++.s0++05 88 92 A United Light & Power Co, B com............ 38 40 A Sorthern a vas neat 7 wre L 
Arizona Power pf............. Vive lei 69 71 K | United Light & Power Co. cum, A....... oe 78% 81 A Pittsburgh & Lake Eri 173 173 % 
Ark. Lt. & Pow. Co. com. 60 65 A | Utah Power & Light pf. 7%......... 96 98 Al pittsburgh, Fort Wayne 4 ge ee 140 1413 : 
Ave, Tk. & Pow. Co. 1 Of. .........00000: 90 93 A Utah Gas & Coke Co. 7% A Ist pf 60 70 A | Rensselacr & Saratoga wet 23 lin 8 1. 
Asheville Pow. & Lt. Co. 7% cesses 96 99 A | Vermont Hydro-Elec. Corp. cum. part. pf. bed 91 96 Al &t. Louis Bridge ist pf = “07 10814 L 
Buffalo Gen. Elec. Co. 8% com......... . 145 149 A |} Virginia Power Co. com..... Ceccccesccce 52 55 A St. Louls Bridge 2d pf Sehip-te “a3 4s a 
—- Pow, com......... ves eeeee 225 ) K | Virginia Power Co. 6% pf.............++++- 80 w. 0. A | @eeed Haieoad of Gt. 3 naanere = sont 4 
carolina Pow. & or com. on ence kins weed 185 195 A | West Va. Lt., Ht. & Pow. 7% pf.........-+ 94% Al wnited N. J. R. R. & Cans 199 1 1. 
Canela Ari, Lit & Pow. Gov pf 8%... 88 toe | MWest, Va. Utilities cum. 7% pf... a a : 
a - Lt estern Power Corp. com........ * 
Central Ark. Ry. & Lt. gtd. cum, 7% oe ee 88 92 A | Western Power Corp. cum. 7% pf A-K INVESTMENT TRUST—STOCKS 
Central Ind. "in ae doe ta. i a A | Wie Mins “iaht & Pow. 1% < “i a " Bid. Offered. Key 
Central Pow. & Lt. Co. 7%......... osescee se 93 A | Wis. Pow., Lt. & Ht. 7% pf........ BD | Ze) Bosusition Zrest of % pt. Ser A. 102 105 r 
Central States Elec. a re pada s2 w. 0, 4 Yadkin River Pow. 7% pf...........sseeeee A | Int’l Securities Trust of 102 «6W. 0 i 
Yentra ates Elec. Corp. 7% p és 
Cities Service com. ex div.......... ibaa 144% 146% A-F pine 
> s liv... -) — 
io oie. 764 «Ae | INDUSTRIAL AND MISCELLANEOUS—STOCKS | [| WATSON & WHITE 
Cities Service Preference B ex div... ; 7% 7% F i ital . Bienke Mea 
Cities Service Co. cash scrip....... raasen 75 - A Bid. Offered. Key hee. | Gone ee 
Cities Service Co. stock scrip..........+++- 78 Aluminum Manufacturers cum. 7%. pf...... 107 110 A B toht > q 4 
Cleve, Electric Illum. Co. 8% com......... 150 160 A | Amalgamated Leather Co. com.............. 9 10 A paritagtes, lows, r R gh sas oe ++ ss >= 
Colorado Power Co. 7% Df........-000005 sn 93 96 A | Amalgamated Leather Co. cum. pf. 7%.... 46 55 A Louisiana Northwest R. R. Ist 5s, 1935 ver ' 45 -52 
Colorado Power Co. 2% com.......... tases 33 35 A | American Arch. C008 BW. cccccccccccocs 93 7 A Manila R. R. 7s, 1937.......... igitges cess: -101 
Columbus Ry., Pow. & Lt. Co. com. 6%.... 110 115 A American Chicle Co. pf. 6%.. cccscesce oe 65 75 A Mutual Lt. 2 Water 5s. 1245.......... °° 00 * 2710 
Columbus Ry., Pow. & Lt. Co., A, pf 6%.. 7 90 A American Cyanamid Co. com, ns sneer oe 97 100 A Nebraska Power 68, 2022 ae 
Columbus Ry., Pow. & Lt. Co. B 5% pf..... 7 84 A American Cyanamid Co. pf. 6%............- 75 77 A GE PP ls i, AI nn dsc iw nenecateusoones 71 73 
Commonwealth Ed. Co. 8% com..........+++ 132 133 A American Mach. & Fdy. Co. com. ves catende 140 150 A Augusta Alken Ry. & Elec. Pfd................ Oftering» Ww td. 
Commonwealth Power 6% pf..............+- 77 79 A American Piano Co. pf. 7%.. sensnne 89 91 A Canada Dry Ginger Ale (all issues)............... Interested 
Commonwealth Pow. Corp. com. 4%...... ; 107 108 A | American Piano Co. com. 6%............... 120 126 A DeForest Radio Tel. & Tel <kceeeaert wee an 
Connecticut Lt. & Pow. Co. 7%.........++. 99 102 A American Radiator Co. com. 4%... cecerceecoe 113 113% A — 








Key and Index to Open Security Market 


A—Pynchon & Co. See page 256. 

B—G. R. Landau. See Page 256. 

C—C, B. Richard & Co. See page 266. 
D—Jerome B. Sullivan & Co. See page 2656. 
E—John Nickerson & Co. See page 256. 





Et yh I. Doherty & Co. See page 256. 
G—Farr & Co. 

H—W. M. Helprin. See page 2656. 
I—Blyth, Witter & Co. See page 256. 
J—A. B. Leach & Co. Sce page 256. 
K—Bernhard, Schiffer & Co. See page 266. 
L—Minton & Wolff. See page 266. 


M—Abraham & Co 

N—Clokey & Miller. 

O— Watson & White ee page 2438. 

P—Bull & Rockwell Co. See page 256. 

Q-§J. S. Bache & Co 

a G. Siesfeld. 
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News Notes of Canadian Securities 





1K& outstanding Cana- 


dian issue of the week 
was the $26,000,000 
Canadian National 
Railways thirty-year 


4% per cent. gold bonds 
offered by a syndicate 
headed by Dillon, Read 
& Co. Principal and in 
terest are guaranteed 
by endorsement by the 
Dominion of Canada 
The offering price was 
9, to yield 4.75 per 
Principal and interest are payable 
New York, or in 
funds at Montreal. Toronto or 
‘Atawa. The issue is callable as a whole 
u 105, to and including Sept. 15, 1929, 
with a gradually reduced premium there 
*‘fler 








cent. 
in New York funds in 


Canadian 


Montreal Tramways Company 

In the annual report of the Montreal 
T:amways Commission, for the fiscal year 
of the Montreal Tramways Company end- 
ing June 30, 1924, gross receipts are shown 
at $12.45 53,798. Of this total $12,131,181 
Was made up of passenger receipts, $211,- 
“Ki of freight receipts, $41,337 from car 
idvertising, $1,782 from freight car rental, 
$3,625 from prison cars and $74,660 for 
miscellaneous receipts 

Expenditure shows $6,257,443 allowed 
the company for operation on the basis of 
26.74 vents per car mile for moter cars 
and 19.22 cents for trailers There was 
expended $5,246,889, a difference of $10, 
3 between actual expenditure and al- 
lowance In virtue of the contract the 
company, having kept its expenditures 
within the aliowances, receives its operat 
ing profit, $48,554, or one-eighth of 1 per 
cent. of the average value of the capital 
during the year, which was $38,843,816 

As regards maintenance and renewal 
fund, the commission fixed the allowance 
at 11.11 cents per mile for motor cars 
and 10.086 for trailers, which worked out 
for total allowances of $2,719,019, while 
tne amount actually spent was $2,232,420, 
leaving $486,599 to the credit of the fund, 
aguinst which $377,466 is deducted to meet 
vaiue of property and materials discarded 
and deducted from the capital vaiue, hence 
the reserve of the fund is left at $109,132 


Reballasting Canadian Pacific 
The work of reballasting the main line 
of the Canadian Pacific between Montreal 
anid Toronto (the Lake Ontario Shore 


Line) with nearly 2,000,000 tons of 
crushed rock, or about 35,000 car loads, 
and relaying the line with new rails weigh- 
ing 100) pounds to the yard has just been 
completed, thus rendering the road second 
on the continent for smooth rid- 


to none 
ing, freedom from dust and comfort in 
travel 
Alberta Wheat 
Alberta wheat pool officials say that 


farmers who joined the cooperaive market- 
ing organization received $2,000,000 more 
for their 1923 crop than they wou:d have 
petted through independent marketing 
methods. The pool actually handled 34,- 
if2.80 bushels of wheat in the first pool 
year 





Mineral Production in Abberta 


Total mineral production in Alberta in 
192% was valued at $31,646,816, according 
to a preliminary statement issued by the 
Pureau of Statistics. This includes coal, 
6.848.538 tons, valued at $28,278,842; nat- 
ural gas, 6,136,260 thousand cubic feet, 
velued at $1,700,000; petroleum, 4,525 bar- 
rels, vaiued at $30,902; clay products, val- 
ued at $612,242, and cement, 318,756 bar- 
rels, valued at $740,940. 


Trade With Germany 

Canada imported from Germany goods to 
the value of $6,041,000 in the twelve 
months ended July, nearly double the 
amount of the previous year. Canadian 
exports to Germany in the twelve months 
were $17,941,000, an increase of $7,000,000 
over the year previous 


Municipals 
Canadian municipalities are offering 
fewer issues this year to date than in 1923 
but more, in the aggregate, than in the 
two previous years. To July 18, 1924, 
Canadian Municipal issues have been of- 
fered to a par value of $53,863,800, as 


compared with $70,662,480 in 1923 and 
$43,498,600 in 1922 and $37,168,700 in 
92 


Railway Earnings 

Gross earnings of the Canadian Pacific 
and Canadian National systems for the first 
six months of 1924 are in excess of those 
for the first half of 1923. Gross earnings 
for this period aggregated $196,693,559, as 
compared with $193,910,184 in the previous 
year. 


Quebec Surplus 

The Province of Quebec reported a sur- 
plus of $1,380,000 for the financial year 
ended June 30, 1924 Ordinary receipts 
totaled $23,170,733, including $3,800,000 
profit from liquor trading. The gross debt 
totals =. —_ 226, and the net funded debt 
is $56,638. 


New Incorporations 
The Monetary Times of Montreal reports 
thirty-seven new incorporations for the 
week ended Aug. 16, 1924, with a total 
capital of $4,745,000, as compared with 
$5,429,500 in the corresponding week of 
1923. 


Montreal Finances 


The City of Montreal closed the year 
1923 with revenues of $73,102,339, expendi- 
tures of $71,919,763 and a surpius of 
$1,182,578. The City Assessor shows that 
about 25 per cent. of all property in the 
city is tax exempt, or $237,392,434 out of 
a total valuation of $971,534, 972. About 
one-quarter of the exempt property is un- 
improved. 


British Capital in Canada 

The Wall Street Journal quotes President 
E. W. Beatty of the Canadian Pacific Rail- 
way to the effect that Canadian develop- 
ment in the future will be greatly enhanced 
by an influx of British capital when the 
pound sterling reaches par. British capital 
in Canada is now placed at about $2,000, - 
000,000 and American capital at $2,500, - 
000,000. British capital practically ceased 
coming to Canada in 1914. 


The Forest Industries 

The Canadian Pacific Railway, in a sur- 
vey of Canada’s forest industries, states 
that the last season was a very profitable 
one for the industry. The United States 
took a total of 678,077 tons of pulp of all 
kinds, as compared with a total exporta- 
tion of 875,370 tons. 


Exchange and Gold 

Canada now has the distinction of hav- 
ing a currency which has a. higher value, 
in terms of the United States dollar, than 
any other currency in the world. The re- 
cent attainment of dollar parity by the 
Canadian dollar has again revived talk of 
gold exports to Canada. With that cur- 
rency at or above par, as it recently has 
been, it again becomes profitable to ship 


gold to Canada. In this connection it is 
worthy of note that shipments have already 
been made to India 


Wool Clip 
The wool clip for 1924 is stated to be 
more satisfactory than for 1923, when the 


5SY, 116 pounds, of 
about one- 


1923 clip 


total production was 15, 
which Quebec accounted for 

third. The total value of the 
is estimated at about $3,574,000. 


Belgo-Canadian Paper 


It is reported in The Financial Times of 
Montreal that the Belgo-Canadian l’aper 
Company is earning at the rate of 17 per 
cent. on its common stock and that divi- 
dends may soon be initiated thereon 


Riordan Company 


There are rumors in Canada that the 
Riordan Company may split into three 
separate units, one of them being the 


original Riordan Pulp and Paper Company 
The Kipawa Mill, it is said, may go to the 


holders, to the amount of $6,000,000, of 
mortgage liens on the property The In- 
ternational Paper Company is said to be 


seeking the Gatineau properties 


Winnipeg Electric Company 


A meeting of the stockholders of this 
company has been called to authorize de- 
benture stock issues, as the maximum rate 
at which stock may now be issued is 4% 
per cent. The company wishes authoriza- 
tion to issue 5 per cent., 5% per cent. or 6 
per cent. stock with maturity dates rather 
than perpetual stock. No immediate is 
sue is expected but the company desires to 
have financing mediums available when 
necessary. 


Dominion Coal Company Issue 
Dominion Coal Company is asking its 
preferred stockholders to sanction a $15,- 
000,000 bond issue on the mining proper- 
ties. The purpose of the proposed finan- 
cing is to improve the company’s current 
position. 


Ontario Loan 


Financial circles in Canada are decidedly 
pleased with the successful! flotation of the 
Province of Ontario 4% per cent. bonds of 
1944. The price received by the bankers 
was 94.8697, or a 4.91 per cent. cost basis. 
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canana CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN PUBLIC UTILITY—BONDS 
. . Bid. Offered. Key. Bid. Offered. Key. Bid. Offered. Key. 
Canada, Dominion of, 5s, 1943 (internal).... 102% 1S A New Brunswick 5%s, 1929 101% 102% A Bell Tel. of Canada 7s, 1925..............++. 101% 102% 4 
Canada. Dominion of Ss, 1028 (internal)... S84 100% A | New Brunswick Sige, 1982...........cccc.1. Ol Nai Bb ee ee ee ee Sak > SD..« 000530 99% 100% A 
Ee Eo ee ccceree. A | New Brunswick 54s, 1934.....--.---+------- 101% 102% B | oem Ue. S Sow. So, Bone. os re, < R2 A 
oon a dl ~ —_ Dececes eecceces Wt 101% A New Brunswick 6s, 1931..................... 104 105% A Dominion Pow. & Trans. Co., Ltd., 1st 5s,’32 4 OG A 
) nw lll a ny Ay ~ SER 101% 102 A | Newfoundland, Colony of, 5i%e, 1943... .. 2... 100% @ | Leurention Pow. ist & ret. Gx, 1968......... 4% 698 A 
Canadian 5\:, ton ay i. . . — ye. re 103 104 A Newfoundland, Colony of, 5%s, 1939......... 99% 100% A Laurentide Pow. Ist 5s, 1946................ 97% 981% A 
eee ge oan coe eee) pay. HY. = tee 105 A | Newfoundland, Colony of, 5%s, 1942......... 9% 100% A | Mont. Lt., H. & P. Co. 4%s, 1932... -..--.... 96 % A 
aad i. -* pam ptasceceseoses 102% 103% A Newfoundland, Colony of, 6%s, 1928......... 104% 105% A Meat. Lt., H. & P. Co. (Lac hine Div.) s. f é 
Sanetien ai . ven ory seanens oe 107% 108% A Newfoundland, Colony of, 6%s, 1936......... 106 107 AB | 5B, WSS. 2... eee e eee e ence ewe e new eenncces 97 98). A 
g Sigs, (Vic., internal).. eee 104% 105% A ee ST en cacce 102% 104 A North. Ont. Lt. & Pow. Ist 6s, °31.......... 93 94% A 
eee oe, be (Vic., " internal)... socce 1g 103% A Nova Scotia Ge, 1980........cccccccccccccecs 104 105% A Yarmouth L. & P. Co., Ltd., Ist 5s, 1937.... 81 84 A 
Canadian R. L. oye. 1 7 senseas ier ae a tn aa So = “hfe Sedat peeing ye 101% 102% 4s J J 
Canadian 5%s, 1927 internal) scoot 102% 103%, A = — = Se eeeneonennatens PR a! lorie 10% CANADIAN RAILROAD—BONDS 
Canada, Dominion of, 2 (internal). . 102% 103% i "9 SaaS epg SEReS Rete 9% 9% A Bid. Offered. Key 
, os Canada Atlantic Ry. Ist 4s, 1955........... 73% 75 
. c § DD, cnccccroccenecassanscenss ° ‘ s d 
ANADIAN PROVINCIAL—BONDS > te — eee ee eee = = 4 Canedian Northern Ry. 5%s, notes, 1924..... 100% 100% 4 
ay ee ae Ser ee eer ee Sanadian Northern Ry. ist 4s, 1930......... 92% 94 J 
niente, ta, S00 Bid. Offered. Key. —- ag ichG eeeNi ens ce rapmemetar ees 100% . Canadian Northwestern Ry. Ist 4%s, 1943, 88% W.O ; 
rta Ss, 1925... bc aeeneues 10% = «101 aba rio 54s, 1999 Mes... EA aE: m1 : E. D. & B. C. (gtd. Al.) ist 4%s, A. & O.,1944 88) w.O A 
Alberta 5s, 1926.............. 100 i Intario 5S¥es, 1920, M. & B........cceceeeeeee 101% 102% A | Ga Tronk PAL . Fg Pg ae d 
Alberta ‘5s, 1939... etme arn wa, Se A | Ontario Sis, 1928, J. & D..........-+--+-++- — . A | Grd. Trunk Pac., Alberta gtd. Ist 4a ney = wo 4 
Alberta 5s, 1942 vw loo A Gutnste See’ 1937 Dee a ee oe = Sa ’ G. T. Pac. (Dom of Can.) std. gen. ‘ds 1962. au wo A 
Alberta 5s, 1943 9 100 ae — + @™ espespesneceesnnsesonsenenen: 103 oe 4 | G. T. Pac. (Dom of Can.) gtd. Ist 38, 1962.. 67% 8 A 
Alberta 5s. 1948... OR, pon A ario lp Mv cccccccccccccccccccosececese 100% 101% Gt. Nor. R. R. of Canada ist 4s. 1934 8: 87 ‘ 

a Sis, 1926 ore tee IG, Biccccccccccensevascsecscccese 102% 103% S | Do eckeieiian = ES elects a 4 A 
Alberta Sis, 1947... esses ee 102% 104 4 Ontario Gs, 1998..........--scecverceoessoers 568 104% a Toronto. H. & B. Ry. ist 4s “1046 Saees i Hg 85% rn 
Alberta 5's, 1939... -. 102% 103% A, | Gatario On, IWEB......cccccccccccccccccevcses 109% 110% A pisces a py ea iy , sat 7 
Alberta 5%s, 1927........ es . 101% 102% a | Quebec & ee mrtentages 100 101 A 
Abberta Stee. rez me Cte ee: : wi 1080 | Quebec Oe Remuera cee 100% 101% A CANADIAN INDUSTRIAL AND MISCELLANEOUS 

~ Sis, FAS ‘ 101% 102% A ewan BR, Be ccccccecoccecocuceees : —BONDS 
Alberta 5%s, 195 . : 11% =: 102% A | Saskatchewan 58, 1925.........0--ceceeeeees 100 Ww. oO. A 
Alberta 5%s, 1952.. 108 104% A Saskatchewan 5s, 1038...........-cseeeeeees 99 100 A Bid. Offered. Key. 
Alberta Gs, 1941.. ‘ racy ‘ 108 100% A | Saskatchewan 5a, 1942.............scceeeees wy 100 A | Abitibi P. & P. Co., 94% 961 A 
Alberta Gs, 1925.... 100% 1013 A | Saskatchewan 5S%s, 1946..........-..00--00s 102% 104% A a3" a 
x % Steel 5s, 1962 ° 31 +4 A 
Alberta 6s, 1930, F. ° 103% 105 A Saskatchewan Ge, 1925. ........-ceeeeeeeeces 1 1014 A Asbestos Corp. of Canada 5s, 1042. : 75 78 4 
Alberta Gs, 1930, M. & N... 10% 105% A | Saskatchewan Gs, 1038. ...........-seeeceues 107 1098 A | Can. Car & Foundry ist és. ° 100 101 A 
Alberta 6s, 1931 104 105% A Saskatchewan Gs, 1027.........-+-ceeceeeees 101% 103% A Canadian Con. Rubber 6s, 1946. / 6 98 A 
Britten Gotumbie Sits: eee. csc : Sat “Sow OA Gan. Paint Co. ‘Ss, 1939 : & wo & 
solumbia oS] WHTTTTT TTT TTT 961 nt .- 85 90 A 
British Columbia Se, 1943.02.22 202.0.... a 981 +44 é CANADIAN MUNICIPAL—BONDS Can. 8. S. Lines, itd. ist cons. 5s, 1943... 74 76 a 
—- pe ee ge. a": onensoons aa% oe a Bid. Offerea. Kep Can. Steel Foundries ist coll. tr. 6s, 1936... 98 100 A 
Teitieh Columbia Se, 1008........ 90%, 4 | Calgary G0, 19T1..........cecseceesoescecees 100 |W. O. A | oS og Ng gy ON 4 = A 
British Colurabia 5%s, 1930..... 2.0.2.0... 1024 103% A | Calgary 7s, 1028.........-..- . Lag 4 coataten ion E stect Co.. Lta.. at So. 190i $0: pel : 
ritish Columbia. 601925 . es ‘ oan n Edmonton, City of, 5 1929 Ww, 0. A inion Iron & Bteel Co., Ltd., Ist 5s, 1929 Ay A 
British Columbia @e, 1926................... tote tone =A | Bdmonton, City of. Sis. 1947. mA $e ee. SS oe A 
British Columbia Ga, 1941............ eeeee 108 110 A by Winainen woe Dee = 102 104% A | Sh.-Ws. Go. of Can., Lid., ist & ref. 6s, 1941 99 101 A 
102 103% aA] ms ssonneuve (Mont,, Que.) ig iat ae A Troy Laundry Machinery Co., Ltd., s. f. 88,'36 98% 99% A 
18g 110 A issonneuve (Mont., Que.) 2, - 
102% 104% A | Montreal, City of, Se, 1954..........00eeee0- 99 100 A CANADIAN PUBLIC UTILITIES—STOCKS 
100 to A Montreal, City of, Se, 1956........6.eeceesee 99 100 A . 2 . 
1% = 101% A | Toronto Harbor Gom. 4%s, 1953............. 93 4 A | CANADA: Bid, Offered. Ke3 
1038 10% A Winnipeg. Se, 1926.......cccccececeececsecees 100 101 A Manitoba Power Co. COM.......<+-++++. eee 24 27 A 
108 104% A Winnipeg Sa, 1948... 2... 2c cee cece ceeccnecees 98% 100 A Northern’ Ontario Light & Power 6% pf 74 74 A 
na, w.o. A Winnipeg Ge, 1946. .......60-eene Ceoccsoceee ° 109 inl A Northern Ontario Light & Power Co. com.... 46 49 A 
VJ 4 a] 
Key and Index to Oper Security Market | ne D, Eeeaty SS. See gage Se. | aoe ee 
A—Pynchon & Co. See page 256. H—W. M. Helprin. See page 266. |; O—Watson & White. Sce page 243. 
B—G. R. Landau. See Page 2656. | I—Blyth, Witter & Co. See page 266. | P—Bull & Rockwell Co. Sce page 256. 
C—C. B. Richard & Co. See page 256. J—A. B. Leach & Co. See page 256. |; Q—J. S. Bache & Co. 
D-—Jerome B. Sullivan & Co. See page 266. Bernhard, Schiffer & Co. See awe 266. | R—Leo G. Siesfeld. 
E—John Nickerson & Co. See page 256. L—Minton & Wolff. See page W. O. Signifies Want Offer. 
; > 
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The offering was made at 96.75 and the 
entire issue disposed of in 24 hours, 50 Current Corporate Reports 
per cent. of the bonds being taken in the e —_—_—_ 
Canadian market. The offering basis was Continued from Page 238 
4.75 per cent., as compared with 5.14 per $1.66 a share earned on the 3,500,000 no 
cent. basis for the 5 per cent. bonds of- par shares of outstanding capital stock, 
fered in October, 1923, and which are as compared with $4,535,189, or $1.29 a 
now selling on a 4.80 per cent. basis share in first half of 1923. 
io aR American Bosch Magneto Coporation, for 
Southern Canada Power six months ended June 30, 1924, shows 
July gross earnings of the Southern profit of $176,980 after interest and de- 
Canada Power Company, Ltd., are reported preciation, equivalent to $1.84 a share 


earned on 96,000 outstanding shares of no 


at $83,879, an increase of nearly $8,000 ; 4 
over July, 1923, earnings. For the ten P&t stock, as compared with $274,802, 
months to July 31, gross earnings were 2fter interest charges, but before deprecia- 

$868,431, an increase of $92.42: tion in first half of 1923. 

—_—_———. Daniel Boone Woolen Mills, Inc., for six 
. oon ” months ended June 30, 1924, shows net 
Business Difficulties profit of $153,247 after expenses, interest 
Business failures showed a _ substantial and depreciation, but before Federal taxes, 


decline in Canada for the first half of 1924. 
Failures in this period numbered 1,263, ac- 
cording to Bradstreets’, 
compared, 
with 1,646 and $28,854,676 in 
portion of 1923 and 1,685 


$6,640,941, as 


in 1922 


half of 1923. 
liabilities of 
respectively, 
the same 
and $30,164,765 


with 


charges, 
ferred stocks, 


as compared with deficit of $72,310 in first 


American Public Utilities Company, and 
subsidiaries, for year 
shows surplus of $616,149 after taxes and 
and dividends on subsidiary pre- 
but 


ended June 30, 1924, 


hefore depreciation, as 


compared with $720,419 in previous year. 


Industrial Financing American Rolling Mill Company, for 
‘ > . qy. = re 

The Canadian Pacific Railroad notes a peeing a Fe Pnge feoneng = 
greater faith in the industrial future of F 2 “ eae 1 te : oesegenane eons 
Canada on the part of her citizens. In- eGerns Saiee, Seenens after. preferred 
dustrial issues in 1923 werc the largest in dividends to $1.68 = share (par $25) earned 
the aggregate since 1911-18. issues of on outstanding $19,935,725 common stock. 
this type in 1923 totaled $64,000,000, an Shell Union Oil Corporation and subsidi- 
increase of $17,000,000 over 1922, and 60 aries, shows net profit of $6,103,589 after 


per cent. 


34 per cent. 
dustrial 
paper companies. 
became popular. 


of the new industrial issues were 
taken in Canada, as compared with only 
in 1922. 


issues were 


The predominant in- 
those of pulp and 
Real estate bonds also 
share in 


expenses, depreciation, depletion, &c., but 
before Federal taxes, 
ferred dividends to 58 cents a share earned 
on 30,000,000 no par common shares. 
compared with $5,362,096 or 50 cents a 
the preceding 


equivalent after pre- 
This 


suarter and net 


profit of $7,384,706, or S88 cents a sh 
earned on 8,000,000 common shares oul 


standing in second quarter of 1923. For 


six months net profit was $11,465,685 
equivalent after preferred dividends 
$1.08 a share against $10,802,849 or $1 
a share in first half of 1923 


Martin Parry Corporation for quart 
ended June 30, 1924, reports net profit 
$122,661, after interest, taxes, &c., equi, 
lent to $1.22 a share earned on the 


standing 100,000 shares of no par capita 
profit o 


with net 
share in 
months 


compared 
or $1.39 a 
For the six 


stock, as 
$139,707, 
quarter. 


precedin 


ended June 


- 


30, 1924, net profit was $262,368 or $2.62 


a share. 


Freeport Texas Company, for six month 
cnded May 31, 1924, reports surplus 
$158,789 after charges, taxes and deprecia 
tion, equal to 21 cents a share 
the 729,844 shares of no par capital 
as compared with surplus of $544, OF 
74 cents a share, in first half of prev 
year. 





National Supply Company of Delawar: 


month ends 
net income 


taxes and otte 


subsidiaries, for six 
1924, reports 
$1,343,616, after Federal 
charges, equivalent, after preferred 
dends to $4.12 a share (par $50) ea 
on outstanding $13,272.595 common 
as compared with net income 
, or $11.50 a share earned on $12,(Ki6 

025, outstanding in first half of 1925 

M. A. Hanna Company, for six mont) 
ended June 30, 1924, shows a deficit 
$458,376 after depreciation, interest, F 
eral taxes, &c. 

Cuyamel Fruit Company, Cortez Deve fop- 
ment Company and _= subsidiaries 
quarter ended June 2%, 1924, 


and 
June 30, 
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Index to Current Security Offerings 
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earned on 


of $3,023 


show s net 











Amount. __Name and Description. : = Offered By. ; : 7 Price. Yield % Offered 
$30,000,000 Belgium, Kingdom of, ext zg 64s, M & S, due J. P. Morgan & Co.; Guaranty Co. of N. 
SG Ec nabs eictins worms sede bawa aaa r.; First National Bank National 
City Co.; Bankers Trust Co.: National 
Bank of Commerce; Mechanics & Metals 
Nat’! Bank; Equitable Trust Co.; New 
York Trust Co.; Central Union Trust 
Co.; Harris, Forbes & Co.; Lee, Higgin- 
son & Co.; Kidder, Peabody & Co.; Dil- 
lon, Read &-Co. Halsey, Stuart & Co., 
N. Y.; First Trust & Savings Bank ; 
Illinois Merchants Trust Co. Conti- 
nental & Commercial Tr. & Sav. Bank: 
Central Trust Co. of Ill, Chicago, and 
= _ a Union Trust Co., Pittsburgh 94 7.00 Sep 
$50,008 Bell Cos] Co. and Bell Mining Co., joint (closed) ae ‘6 
Ist ser g 7s, F & A, due Aug. 1, 1926 to 1935. . ¥ Clay Coleman & Co., Denver Par 7.00 Aug. 25 
$132,500 Birchbrook Ha!!l Apts., Yonkers, Ist r e g 7s, F ‘ _. 
ome & A, due Aug 1, 1926 to 1934. .. Vénane ice kaeaas G. L. Miller & Co., Inc., N. Y. Par 7.00 Sep 
#375,000 Bolton Square Improvement Co., Cleveland, ist ; Sapera : 
—_ leasehold g js, F & A, due Aug. 1, 1925 to 1932. - Tillotson & Wolcott Co., Cleveland 101-Par 6.00-7.00 Sep. 
$1,980,000 Buffalo, N. Y., 4%s,, A & O, due Oct. 1, 1925 to First Nat'l Bank; Eldredge & Co.; Kissel, 
SS na-e.eclacha 8b 680CEKIOK SAKE KERR SAMOA OIESO Kinnicutt & Co., and the Detroit Co., 
Tees Bays Inc., N. Y. 3.00-3.90 Sep. 4 
$26,000,000 Canadicn National Rys. 30-yr € iced M & § 15, Dillon, Read & Co.; National City Co.; 
ee a, Gc ceescouwaecaws a0 Guaranty Co. of N. Y.; Lee, Higginson 
& Co.; Harris, Forbes & Co.; Bankers 
Trust Co.; White, Weld & Co,, N. Y.; 
Continental & Commercial Tr. & Sav. 
Bank; First Tr. & Sav. Bk.; Illinois 
Faas - - Merchants Trust Co., Chicago 96 4.75 Sep 
$1,500,000 Central Indiana Power. Co. coll g 5%% notes, M & Snare ie as ee ; 
: i Ge BOG B, Beas cc ccicvccccss oe ceee ceeeee Halsey, Stuart & Co., Inc., N. ¥. 99.75 5.60 Sep , 
$3,760,000 Chicago, Rock Island ‘ Pacific Ry. eq gE 5% Freeman & Co ; Coal & Iron National 
etfs, Series M, A & O, due April 1, 1925 > 1934. Bank, N. Y. e? S. Wilson, Jr., Co 
Pe ee oa eee C Yontinental Co., _ Baltimore 4.00-5.00 Ser : 
$200,000 Covina Union High School Dist., Los Angeles Co., —_— re 
a Larne Cal., 5s, due 1934 to 1953. California Co., Los Angeles 4.60 Aug 
$1,950,000 Erie Co., N. Y., coupon 4s, “Harris, Forbes & Co.; Bankers Trust Co. 
Ces 1944 ‘to 1953 | eT er wee eesccscccees eeceee| National City Co., N. Y. '101.38-101.73 3.90 Sep 
$500,000 Griggs, Cooper Co. ist ser g 5%s, Series A, M & : i : . ene 
oe ‘s. due Sept. 1, 1929 to 1939 cece cece eeeees eeneee Merchants Tr. & Sav. Bk., St. Paul, Minn. Par-98 5.50-5.70 Sep 
$106,000 Independent Warehouse Co., | Pendleton, Ore., 1st ree ve x 
Pee Sto ser g 7s, J & D 30, due June 30, 1925 to 1935. . Ferris & Hardgrove, Seattle Par 7.00 Aug 
$150,000 Inter-County Power & Light Co., s f g Ist 64s, Paul & Co., Philadelphia; John D. Baer 
ont uae __ J & J, due PE Ree eee & Co., Baltimore na oi : 92.50 6.70 Sep 
$6,000,000 interstate Power Co., Ist ¢ 6s, Series A, J & J, West & Co.; Spencer Trask & Co.; Fed- 
Se ES nodded nnesadsiseckasenaseae eral Securities Corp., and W. S. Ham- 
Pe 2 Oe, : wre _ mons & Co:—, N.Y ; ae 96 6.35 Sep : 
$500,000 Nizer Corp. ¢ CK notes, F & A, due Aug. 1, Watling, Lerching & Co, and Detroit 
le eae: 1925 tel 3 4.0:6.0440400500 besa eee eaee an eee Trust Co., De er 100.65-99.22  5.75-6.75 Aug. 29 
$700,000 North American Car Co., eq tr ¢ 5% ctfs, M&S Freeman & Co., N. Y.; McLaughlin, Mac- 
: . due March 15, 1925 'to Sept. 15, 1934 yr err _ Afee & Co., Bittsburch: 4.00-5.25 Aug. 29 
$500,000 Chie Bldg. Realty Co., ist leasehold s f g 6%s, feels - ; ees: 
& A 15, due ss = eee eseseeee Schultz Bros. & Co., Cleveland Par 6.50 Aug. 27 
$300,000 Pacific States Box & Basket “Co., ist g 7s, J & J Anglo London Paris Co. and Dean, Witter ; 
_due July i errs ot tects eeseeeeseeseres __& Co., San Francisco Par 7.00 Aug. 2% 
$350,000 7 Township. N. C., g school 4%s, M&S, due White, Weld & Co., and Blyth, Witter & ar 
UE Micsstieicesksticteeuvieencs iy 2. We 4.25-4.50 Sep. 4 
‘$125,000 Ackeral (WJ. S.) Sons Co., Ist ser g 7s, J& J, Web “er a 
___due July 1, 1926 to 1934............-..+--+-+-+- Trust Co. of Georgia, Atlanta, Ga. Par 7.00 Sep. 
$260,000 Shippers Car Line Equipment Trust g¢ 54% ctfs, a ae oe 
Poe M&S&, due March 1, 1926, to Sept. _1, 1932. --+ Freeman & Co., N.Y. __ ».00-5.50 Sep 
$6,850,000 Skelly Oil Co., Tulsa, Okla., g conv 64% notes, re a 
_ A & O, due |! Oct. By Meescccasseces see eeeeseees __Skeny Oil Co., Tulsa, Okla. _ _ Par 6.50 Aug. 30 
"$350,000 | South San Joaquin Irrigation Dist., gen oblig g¢ : ia 
J & J, due July 1, 1948 to 1960........... __G. E. Barrett & Co., Inc., N.Y. __ aiid ; 5.50 Sep. 5 
$500,000 “State Bank and Trust Co. Bldg., Key West, Ist r ini PE aa 
_e g 7s, J & D, due June 2, sit ----  G. L. Miller & Co., Inc., N. Y. Par 7.50 Sep 
~ $870,000 West Missouri Power Co., ist g 64s, J & D, due ae 
. June 1, 1944........... +. _H. Rollins & _Sons, N. ee es 6.50 Sep. 
_ Amount. Name and Description. ot Offered By. “Price Yield %. _ Offered. 
“- 2. SG RINGpe or taitaee ae NN ie Fo hee SS a r 2 
*500 ay a | and Forei Power Co., Inc., 7% pf, 
J, A, J & O, par $100............+--+--sees Horwitz & Co., N. Y. $82.75 . Se ) 
"$4,000,000 Franklin Simon & Co., Inc., 7% cum pf, J, A, J ‘Goldman, Sachs & Co., and Lehman Bros. 
Pee: & O, ci ciniorksbesas oo cesccccccccteces N.Y. 108.500 ———6.75 Sep. 3 
$1,000,000 Prophylactic Brush Co., 6% cum s f pf, M, J, S 
BP Ty DOE Go cscceccccccvcccecesess enews Geo. H. Burr & & Co., N. ¥. $100 6.00 Sep. 4 
*Shares. 
ve * 


I $337,804, after inierest, aXe 
lep! & equivalent to $1.35 b a 
S n outstanding 250,000 shares 
stock 


anne ge Company, fo 
ne 30, 24, reports ne 
after Woteral taxes and 
alent to $1.32 a share 
{ be n on outstanding 600,000 
har tal stoc k. This compares wit! 
$1,1 cond quarter of 1923. For 
x ‘ profit was $1,800,480 or 
$2,062,586 in first half 


Yellow Cal 





) 158 





$3 iinst 


Company, 
June 30, 1924, shows 

i : »,929 after depreciation and 
Feds quivalent to $1.29 a share 
I tanding 400,000 shares of 
stock, as compared wit! 

1923 For 


Yellow Cab 
net 


$5 ond quarter of 
profit was $1,144,783, o1 
$ t ainst $1,040,449 in first 
Marla Oil Comeene, and subsidiaries 
ths ended June 30, 1924 


ne ye of $3,662,449 after 
ion, depletion, &c., equi’ 
earned on outstand 
shares of capital 


share 


no par 


A. ¢ Spalding & Brothers, for quarte! 

x), 1924, shows net profit of 

S40) é interest, depreciation and 

Fed equivalent after preferred 
$5.84 a share earned on out 

$5,213,800 common stock, as 

» net profit of $77,033, or 

$1.‘ earned on $4,607,300 first 

pref k in preceding quarter, and 

$659 $10.71 a share earned on 

$5,2 K mmon stock after preferred 

] ond quarter of 1923 

Durha Hosiery Mills and subsidiaries 

for : ended June 30, 1924, shows 

$122,855 after interest and 

| ¢ equivalent after preferred 

li é ‘ ents a share earned on 


5OO shares of Class A and B 


superi Oil 


Corporation for quarte! 

l 30, 1924, reports deficit of 

$22,4 iepreciation and depletion, 

ieficit of $86,370 in pre- 

ced er and deficit of $126,873 in 
é ‘ ‘ of 1923 

At Knitter Hosiery Company, Inc., for 


nded June 30, 1924, shows 
; {81 after depreciation, taxes 
iinst net income of $94 
3 lent to 94 cents a share earned 
I j 100,000 shares of no par 
1 first half of 1923. 

Bar Leather Company, Inc., for six 
mor ; nded June 30, 1924, reports 
efi $1 l after expenses, deprecia 
tior I Federal taxes, — net income 
of $: n first half of 1923, which after 
prefe l nds and oiadeinn fund pro 
vis a deficit of $68,411 as compared 

vit of € $51,573 in 1923. 
Vanadium Corporation of America, for 


nded June 30, 1924, reports 

of $429,419, after depreciation 

equivalent to $1.15 a share 

334 shares of no par capital 
with net income of $387, 

a share, in first half of 1923. 
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SHARES SOLD ON NEW YORK STOCK EXCHANGE 
































Net S ame Day Net ~~ Day 
High. Low. Last. Ch'ge. Last Yr. High. Low. Last. Ch’ge. en: ate Week Ended Sept. 6, 1294 
Sept. t...Holiday. Sept. 4... 70.9% 70.21 70.36 — .45 1924. 1923. 1922. 
Sept. 2 71.90 TL 71.46 + .14 57.42 | Sept. 5... 70.92 60.51 69.74 — .62 an 23 NN  cacecessecane Holiday. Holiday. Holiday. 
Sept. 3 71.43 70.62 70.81 — .65 58.06 Sept. 6 70.04 69.34 (69.63 11 58.38 cee ntbedadinednn Kewanee 736.5 553 886,875 
ET 06066666 6s8cscccccoceccesseves 21,630 990,704 
m EE dé:c ade tehGebdeeedeen cated anes< 7 300 901,420 
TWENTY FIVE INDUSTRIALS cen anceheneekedeeOwe ees 1,186,740 1,058,555 
— Day Net § Same Day DT. cacscdangaetecdacesnenwos - 464,710 499,200 
High. Low. Last. Ch’ge. Last High. Low. Last. ¢ ge. Last ¥r Total week 3.890.933 $336,754 
Sept. 1 Holiday. Sept. 4...118.48 116.73 116.84 —1.71 106.48 > * Sb epSERbeEp 570. 05 WIR reps +4 
Sept. 2.. 126.39 119.27 119.59 —.40 105.72 | Sept. 5...117.00 114.60 114.8% —1.96 106.50 Year to date...... 165,702,088 162;981, 284 176,468, 236 
Sept. 3 119.62 118.4 118.55 -1.04 106,44 Sept. 6 115.19 114.07 114.45 43 106.56 
COMBINED AVERAGE—S50 STOCKS YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
Z ER CENT FRAGE NET RETURN OF 10 HIGH PRICED ISSUE 
Net Same Day | Net Same Day 
High. Low. Last. Ch’ge. Last Yr High. Low. Last. Ch'ge. Last Yr. 
Sept. 1 Holiday Sept. 4 94.71 93.47 93.60 —1.08 82.22 
Sept. 2... 96.04 95.15 95.52 — .13 81.57 | Sept. 5... 93.96 92.05 92.31 -1.21 82.36 
Sept. 3... 9.52 4.52 94.68 Nt 82.25 | Sept. 6... 92.61 91.70 92.04 7 82.47 
YEARLY HIGHS AND LOWS 
— 3 * oot 
al 
High. Low High. Low. #°* Mets ah pe ee renin wal reg” |S Phebe, 
*1924. 97.17 Aug. 82.26 Apr. 1918... 80.16 Nov. 4.12 Jan. oeeeee**- | oe | A a; 
1923. 92.52 Mar. 77.15 Oct. .. 96.46 Jan. 57.47 Dec. we, joe” 
1922 § Oct, 6.21 Jan. 1916... .-101.51 Nov 80.91 Apr. | 
1921. May 58.35 June 1915.. . 94.13 Oct. 58.90 Feb. 
Bees cece wees Apr. 62.70 Dec 1914. 73.30 Jan 54.47 Dec. 
Ph osesesee a 99.59 Noy. #9.73 Jan 1913 79.25 Jan. 68.00 June jan FEB WAR PRI iy al TF x IN FER A EPT x 
"To date ) 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE ' Same Week Year Same Period 
— : hl ge an : EXI Last Week. Last Year to Date Last Year 
' Average net yield of ten heel 
64 ~ —— priced bonds ...... Lekeee ; 4.4% 4.675% 4.633% 4.663% 
| | New sccurity issues............... . $77. 170,000 $76, 057, 000 $2, 888,048,147 $7,115,565, 656 
a? 4 4 } a 
| Petet 
Li } j ‘ lpe*9* Ta x = 
i be. * PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 
on | Ow Ae** nape” 78 
| “et ales = edt on a a ae Week Ended Sept. 6, 1294 
a » «a | 
, Path dyet ers] | ‘ 1924. 1923. 
] a a ad | Monday Holiday. Holiday. 
Tuesday .. &8, 325, 700 $6,931,750 
| ad : cece aR handeew bine e6bbekedes consne 9,621,400 6,982,850 
DD itn sccintestrciddd tudeeeneseeeenedbna 7,910,200 6,832, 800 
| | ; TS Se la a cians 8,779,500 6,902,850 
JAN. FEB. MAR . =. G . ° Saturday 4,071,700 3,410,650 
Total week ............. sp naneneonecedads _, $38, 848,500 $31,060, 900 56,511, em 
Ee Ms 6 conddnesd.cnddades-enessenwdac 2,529, 284,660 1,940,692, 780 3 it: », 614, 702 
AVERAGE 40 BONDS In detail the bond dealings compare as follows with the corresponding week last year: 
: Sept. 6, '24. Sept. 8, ’23. Changes 
Net Net Corporations . weet tee e tenet eee ee eee eeeees $24,860,600 $16,418,500 + $8,387,100 
Cleese, Chee Close. Ch’'ge. United States Government...............+200 5,343,900 7,893,400 2,549, 500 
Sept. 1 Holiday Sept. 4 80.54 +.12 City Eee SEAHECER ESR ORG ERS SHEN eLaseCeseeecess 8,690,000 6,741,000 1,949, 000 
Sept. 2.. 80.47 a Sept. 5 80.57 +03 DT Gakhebe 4K edRECK ELA CHW eeSEES He DOSS RREA ER 9,000 8,000 4 1,000 
Sept. 3. 0.42 -.05 | Sept. 6 80.5 -, = — — 
pt 80.4 ept. 6 6 Ol | Total week.... $38,848,500 $31,060,900 L. $7,787,600 
YEARLY HIGHS AND LOWS 
eee Sis a _ FOREIGN GOVERNMENT SECURITIES 
“1924. . 81.69 July 76.95 Jan. 1918... ‘ ‘ 82.36 Nov. 76.65 Sep Previous Year Same 
1923. 79.43 Jan. 75.58 Sep. 1917 89.47 Jan. 74.24 Dec ; Last weet sie s to Date. Week, 1923. 
sine « . 82.54 Aug 75.01 Jan. Bs cass , ..+- 89.18 Nov. 86.19 Apr British cons. 2148. ..........00006 5TH@ 5 @ 57% 574@ 54% 58is@ 58%, 
1921. . 76.31 Nov. 67.56 June 1915..... i .. 87.62 Nov. 81.52 Jan EG cehatidcndcihann cnnne ee 101% wit 101% 101%@ 98% 102% @101% 
denteseeee .. 73.14 Oct 65.57 May = . 89.42 Feb. 81.42 Dec British 44s............++.+- sees 97% 97% 99144@ 96% 9714@ 97% 
1919...... . 79.05 June 71.05 Dec. 1913 92.81 Jan. 85.45 Dec French rentes (in Paris)........ 53.65@53.20 54.20@53.50 58.7 1.25 57.55@57.50 
*To date. French W. L. (in Paris)........ 67.85@67.00 68.20@67.65 ats soe] 75.10@74.90 
with the fact that its reserves are more figure which had been maintained steadily election. Wall Street fully expects the 


In the Stock Market 


RREGULARITY and at times acute 
I weakness characterized the fluctua- 
tions of stocks last week. The week's 
highest prices, in fact. were made on the 


that time they 
and un- 
shock 


first trading day, and after 
gradually worked lower in narrow 
impressive markets. The 
of the week was experienced by the market 
on Thursday, when the common stock 
dividend of 1% per cent. of the American 
Woolen Company, due at this time, was 
unexpectedly passed by the directors 
Although conditions have been unsatis- 
factory in the textile industry all year, the 
strength of this corporation and its com- 
in the industry, coupled 


keenest 


manding position 


tnan $33,000,000, led t 
that surplus would be 
care of the 
dividend When 
Boston to the New Yo 
dividend 


smashed downward for 


had been 
on that day, but 
moderately 

This incident had the 


and disheartening the 


word 


has 


o the general belief 
called upon to take 


$700,000 necessary to pay this 


was flashed from 
rk market that the 
passed the _ stock 
a total of 13 points 
since recovered 
effect of unsettling 


entire market and 


giving it a nervous and irregular tone. At 


the close of the week 
clines of from fractions 
or five points in the 
Another factor last 
ate tightening in call 
then 3 per cent. 


from 


stocks reflected de- 
to as much as four 


more active issues. 


week was the moder- 


to 2% and 
per cent. 


money 
the 2 


This was due to the 
forthcoming Governmental readjustments 
of Sept. 15, aggregating about $1,000,- 
000,000; to the increased discounts at the 
Federal Reserve Bank of New York and, 
finally, to the moderate withdrawal of 
funds by interior institutions in prepara- 
tion for anticipated Fall business. 
There was still another factor in 
week’s market which probably had 
effect in holding down sales and in post- 
poning stock market activity. This was 
today’s election in Maine, expected to give 
a good indication of the direction in which 
the political winds are blowing. Thus far 
politics has not been a large factor in the 
market, but it probably will be of in- 
creasing importance from this time until 


for several weeks. 


last 


some 


market to get a before the 
election. 

The industria! news of last week, 
the American Woolen 
of a great deal of importance in ths 
market. 


*““palitical chill’’ 


barring 
incident. was not 
stock 


In general, it was of constructive 


kind. Moderate increases in the ratios of 
operation in many lines are reported from 
day to day. The recovery, howeve1 is 


extremely slow the week’s most 


optimistic news, from a market standpoint, 


Possibly 


was the record of bank clearings and cat 
loadings, both of which touched a new 
high point for the year in last week's 


figures. Wall Street is inclined to in- 
terpret these figures as a harometer of 
rapid consumption. 


Continued on Page 248 
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The Week in the Money Market 
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RANGE OF CALL LOAN RATE, 1924 - RANGI E TIME LOAN RATE, 1924 
"= Call Loan, Time L d Com- | ; 
Pg a oan, Lime LOan an om- vit 
, ‘ 
| a i 1 +—__}_4 
mercial Paper Rates yp ay i 
Saar é ot = wr as en ee 
| Call Time Loans Com. Dis. u | 
| i +— 3 | Loans. 60-90 Days. 6 Mos. 4-6 Mos 3 iff I es | } 
l f | RAGE WOE. cccccsssssere o-3 @2 34@3 344@3% 3144@3 | 
' rT eel Previous week.......... oo2 3 @2% 3144@3 3144@3 +—+ + 
z= re Year to date. .....0000000e5%@2 5 @2% 5 @3 5 @3 | 
"AUG. SEPT. OCT. Nov. DEC Same week, 1923.........5%G4% 54 34 5Y%@5' 4 TAX WE JULY AUG. SEPT. KT. NOV “per 
anti ie DT ee Same week, 1922.........44%@4 414@4, 4%@4, 41%@4 a 
7 — - aii ietacoas , 
THE POTENTIAL SUPPLY OF MONEY FEDERAL RESERVE GOLD H ( AND 
MILLIONS OF RATIO OF TOTAL RESERVES TO COMBINED DEPOSITS AND NOTE LIABILITIES OF THE FEDERAL RESERVE MILLIONS OF r 1K OF a 
a e " E ee eas oe <a = PER CENT DOLLARS car - : DOLLAK 
| ae T T ] T T ] [ GOLD STOCK OF THETUNITED STATES AT | T ] 
4500 | | | | } | 4500 | BEGINNING OF EACH MONTH | wade 
’ — + — + + + +— 4 — a t +— 500 | em 7 = + a 4 ? t t 
| | | } | | | ——_-—__ Tt | | | 
4,000 | _ i 4 4 | + _— _ | | | ,, a a oe + | | | Le + } 4.00 
TOTAL CASH RESERVE | or eo ‘ 
3500 | _™ at OS | | Se a | | ae | j | | 50 
aa i apo otto. | | | Leste peoesicesl Pa sotsesteroicsoces ; 
5000) __. ——+——__—— —-— + + ——————____4—__---4 —___ Z + + 4 Od, a 4 4 ] 4 | 3,00 
| | | | } | } | 
2,500 |_ TOTAL le ana = | i jt i | | a | | | 0 
= am | 
2,000 — = motte na AS — —_._ + } | 100 ag nt nn ; | | | | } 2,00 
a iam, | | | oy 2-4-2-#-340++ | 2 o#-04 | 
vo| roo foowe ons w ferw crm P™ PT teert ||| a] apeeettecetesperetoretonny Fae acer 
43+ a a 4 | ; 
1,000 aa | 2%? See aco Se | ‘ 80 1,000 aes Se } } 0 
a r | rd i | 
ATWO | 
an a + a on Gaee| -— a ~- —<t 4 . 
0 | | | i z a | | J @ 0 I L i | | 
TaN FEB TAR APRIL MAY JUNE JULY AUG SPT OT WO. DE JAN Tis. WAR PRI wa XT Wov De 
924 aa mene 924 aa J 























Actual Condition Statement of the Federal Reserve Banks September 3 


COMPARATIVE STATHMENT OF CONDITIONS AT CLOSE OF BUSINESS SEPT 





Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9 Dist. 11, Dist. 12, 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneapol as City aan. San Francisco 
Gold reserve ......... 288,935,000 $897,778,000 $253,777,000 $319,338,000 $103,191,000 $151,085,000  $447,153,000 $97,872,000 $73, 16 $63,600 $48,337,000 $300, 984 ,000 
Total bills discounted. 11,926,000 74,790,000 20, a 000 16,737,000 34, 693,000 29,838,000 30, 489, 000 20,077,000 13,54 } i) 75,000 16,92: 
Tot. U. S. Govt. secur. 38,251,000 177,039,000 é 56,216,000 5,125,000 2,246,000 oa 14,874,000 6, 957.0) 0,000 3,510,000 
Due memb'’rs res. acct. 136,320,000 845,897,000 166,505,000 62. 881. 000 57,476,000 75,321,000 45.958. Of 19.000 rt "591. 000 
f. R. Notes in circ’n.. 202,902,000 312,052,000 208,900,000 71,143,000 133,632,000 57,404,000 4,2 ‘ 9,000 46,647,000 
RMEEO, BO.cccccccccccce 87.1% 77.1% 85.6% 77.6% $2.7% 33 1% 81.6% 66.9 1.2% 56.2% 








Statement of the Feder ral Reserve Banks 


Statement of Member Banks 



































































































Data for Federal Reserve Cities “— in "aa Reserve Branch rere ‘ | Consolidated resources and liabilities of the twe Banks compare as follows: 
——_ New rk.——_— 1 ——_——_Chi — 
Aug. o m Aug. 20. Aug. 27. _ Aug. 20. | RESOURCES— 1924. Aug. 27, 1924. Sept. 5, 1923. 
Number of reporting banks.. 67 : 67 48 48 | Gold with Federal Reserve agents Peer 86,000 $2,058 620, 000 $2,060, 700,000 
Coans and discounts, gross: Gold redemption fund with U. S. Trea 7,000 43,314,000 50,688,000 
Secured by U. S. Govt. obligations. $73, 280,000 $73,762,000 $25,210,000 $25,217,000 | Sonata: cduabaoae - 
S-cured by stocks and bonds.......... 1,753,159, 000 1,792, 118,000 517 189,000 ; | Gold held exclusively against Federal Reser r ‘ 123.000 2, 102,934,000 '$2,111,388,000 
All other loans and discounts.......... 2 242" 612,000 — 2,247,960,000 23,884,000 7 Gold settlement fund with Federal Reset B 7000 608/095 '000 645,876 000 
Total leans and discounts... . .$4,069,051,000 $4,113,840,000 $1, 266,283,000" $1,245, = ,000 | Gold and gold certificates held by bank 5,000 404,238,000 344,746,000 
United States Feed — cecccccsces 10, 945, 000 40,689, 000 4,125,000 4,133,000 euintpineal aise a 
United States Liberty bonds........... 369,577,000 563, 968, 000 72,130,000 74,983,000 P 000 $2 115 967 
United States Treasury bonds......... 11,790,000 11,709,000 3,610,000 Se | get Oe sinerve me ay NST116.000 $3, eee 
United States Treasury notes.......... 318,480,000 315,341,000 89 88,515,000 ‘ 76,324, 
United States ctfs. of indebtedness.... 36,570, 000 38, 750,000 5,757,000 — 
Other bonds, stocks and securities.... 797,995,000 792,640,000 176,380,000 178,846,000 Total reserves ..... 63,000 $3,202,383,000 $3,178,334,000 
ry aah °6 aaa & f a 14 (x ) ‘= Foo 
Total loans, discounts, investments.$5,844,408,006 $5,876,937,000 $1,617,924,000 $1,601, 082,000 re cae 93, OK 44,469,000 65,782,000 
4 - 
Keserve balances with F. R. oo . 703,202,000 687,2 282,000 169,421,000 169, 183,000 Secured by United States Government obligatior 73,000 77,938,000 399,118,000 
“Salt Gh WEEE cacssccccecce GAS BANE $1,289, 000 62, 194,000 27,716,000 27,155,000 Sar Gas Gianconted yo sigan eee ooe.128, 008 
Vet Guna deposits. .. ieecaenanns a 559.000 5,087,512,000 1,204,327,000  1,184,924,000 me oe £6, 54,022, 00,976, 
“ime depos: cocceccccccccccoce 477,000 1,450,000 394,099, 000 394,503,000 SS 
government deposits.....sss:+s+sreseee ie 546,000 16,546,000 6.324000 6,324,000 Total bills discounted .. ae #550. 004,000 
Bills payable: nee a Bills bought in open market.. 583,000 563,00 
Secured by U . 8. Govt. REN. - 2,850,000 2,025,000 395,000 oes United States Government securities 
BE GERGE. cccccccss $004500600006008s0008 6,130,000 ae —ti(én ww we 1,500,000 tl Sictchedenenckweedenees 2,883,000 32,391,000 20,904,000 
Treasury notes .......... 332,000 391,489,000 75,416,000 
— F. R. a ge 20. os Branch —- Certificates of indebtedness 730,000 117,746,000 2,452,000 
N ber of re rtin oo eocee . 255 255 196 196 — a ee 
oma and dis counts, gro Total United States Government securiti 45,000 $541,626,000 $98,772,000 
Secured by U. Govt. obligations. . . $133,602,000 $134,460,000 $30,846,000 | All other earning assets. 50,000 1,750,000 20,000 
Secured by } tS and bonds......... . 3,153,281,000 —3,171,708,000 515, 614, 055,000 ; - er ee 
All other loans and discounts....... «+ 5,018,721,000 5,013,436,000 1, 588 363, 000° _1,582,860,000 eid camtiiee aanets. $27,000 $855,225,000 $1.123, 3 449,000 
Total loans and discounts..........$8,305,604,000 $8,319,604,000 $2,2 33,000 $2, 227,761,000 Five per cent. redemption fund—F. R. Bank not 3 oS ee ae 28000 
United States pre-war bonds..... ee 233,903, 000 93,653,000 74, 197,000 73,566,000 Unacollected items ........ 970,000 504, 984.000 
United States Liberty bonds....../.... $52,432,000 841,684,000 332,186,000 332,399,000 Bank premises ...... SKE 23000 69.000 
United States Treasury bonds......... 31,343,000 30,821,000 17,134, 000 17,066,000 All other resources..... 22 000 339,000 
United States Treasury notes.......... 190,987,000 486,374,000 112,858,000 112,802,000 
United States ctfs. of indebtedness... 71,622, 000 74,046,000 18,992,000 19,670,000 ae eee, eae 
Other bonds, stocks and securities. . 503,770,000  1,500,647,000 650,289, 000 647,552, 000 ates Gebends ..... 18,000 $4, 704,353,000 $5,030,185,000 
Total loans, discounts, investments. a “349, 661,000 $11,346,829,000 $3,439,419,000 $3, = 816, 000 
Reserve balances with F. R. Bank. 1,170, 469,000 1,164, 384,000 254, 134,000 1,325,000 LIABILITIES— 
Cash in vault. ......sseeceeeeececerseee 135, 756,000 134,960,000 60,689,000 “3375, ,000 Federal Reserve notes in actual circulatior : 757,000 $1,740,709,000 $2,257,273,000 
Net demand deposits....,..+..sseseees 8,720, G02,000 8,107, 01.000 1,000,000,000 1,000,008,000 | Docc cs mosecvs Bank: notes in cireulationnet. ree nes cccsetees 509,000 
Time deposits. ......ccccccessvscsceseses 2,294,770,000  2,257,940,000 1,334,110,000 1, $32, 758,000 Deposits: 

Government deposits......+++ee+ees+ - €3, 400,000 63,589,000 23,332,000 23,332,000 ember bank—reserve account 923,000 2 082 2,481,000 1,843,065,000 
Bills pazene: 8. Govt. obligati 5,612,000 4,617,000 8. 205.000 8.524.000 Government .... 5 150,000 * —. ose 33,594,000 
red ° vt. o ons. 5,612,006 O14, 38, 205, 24, F 50,000 20,776, 
|, allele cman 14,458,002) 15,101,000 6, 302, 000 Se ictal 

pom ae yg Total deposits ........ ; 223,000 $2,150,364,000 $1,902,375,000 
j 925,000 468,103,000 522,057,000 
Number of reporting banks. Uiisiacuirnin asa ncolneaimctel amo aa Dane aes He 206 296 ee = _ ms. sp 03000 112:014,000 109,718,000 
Loans and discounts, gro Capital pa _ ee pgs 320 915,000 318 380 000 
Secured by United States Gov ernment obligations.........+se+++++ $28,282,000 $28,338,000 a = cet 1975 000 12'248/000 19'879 000 
Secured by stocks and bonds........... se eeeeeesceeceees seeees seee _ 523,066,000 529,983,000 . Asa ceea 
All other loans and discounts...........e64+ Secesocoses eesceeeese «+ 1,343,163,000 1,345,550, 000 le a: a 
ee on oe nb.660s babes bemeeoemecmad oes see y 4 Total Mabilities ........ 15,798,000 $4,704,353,000 $5,030,185,000 
United States pre-war bonds........ se cecccccecees . 2,499,000 661, Ratio of total rescrves to de posit and Wederel 3 
ted States Liberty bonds. .........ccccccceecccccscsens +» 188,506,000 184,665,000 4 80.4% 82.3% 76.4% 
barre States Soa bonds peeeeatne Z 17,081,000 16,817,000 serve note liabilities combined. eeeta’ got Be. ’o 
United States deemenh foam 48,568,000 48,511,000 Contingent | Mability on bills purchased oes $28,280,000 $34,304,000 
Fide inal bate Saree wie try COTTESPONMENtS ........ 6 cc cece seeseens $25, 927, 004 28, 280, 00 ot, 004, 
United States certificates of. indebtedness......... b0cedees eeseswe e 8,116,000 _8,740,000 wie 
Other bonds, stocks and securities..... eaigaeussesee eee ee eeees 476,429,000 476,700,000 —_ 
Tetal loans and discounts and investments...............--.++- $2,735,710,000 $2,740,965,000 tT <7 
Reserve balances with Federal PUMEECE THE. ios co nsciscceseccaes 167,038,000 169,968, 000 BAR GOLD A N D SI L ven ie ee 
ee TE Wb accccccce eocccvccccccces cosccece cocccccces Coccccccccce 417, 7,422, tar G 
Net demand deposits............0.- ES Pon Oe ge ~-+. 1,650,581,000 1,654,636,000 in London in Londen, etn eee: 
Time deposits ..... ia es .. 966,198,000 eS ae j ..92s 09C@92s 01d Ha rr raro@esiic 
Government deposits. omesedeseeses CPesccccveseececeseessooee 8,842,000 ° 8,683,000 as a — ( 3 792 serd@seied epceeree 
Bills payable: ear to date.. 2-988 O20Q@IUS Vid 108) nae 
, O1< 044a@90s 3152d@30\ id 63%c@t3c 
Secured by United States Government obligations. ..+..css+s.+6+++ =i -~ eee 4 —-. Some week. 103. wevenewerrersssctsere rena 915 040@00s 00d BL, eet ns ae on 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES a pages a ji 
wis ern 01100 PC 2. | WHOLESALE COMMODITY PRICES 
TI | ] - Last ——_ —— _— 
} Commodity. Unit. Week. Week. Sept. 5, Ivco. 
| Adirondack wane, Bab. cccccescccscsessce 1,000 ft. $43.00 $45.00, $47 -. 
2on j == ™ Antimony (Asiatic), N. ¥........-.--e-++e+e+ Lb. 10% 10% a My 
oil ee ee ] rT . | DT cnc di Mebehdnedicdedsccescensesnesssedes ‘= = m. aes 
} Cast Tem, CICERO... ccccccccccccccccccccccce ‘on 7.50 a i ee 
oT bay ft | OE cckcctanncoannees Ton (gross) 8.50@9.50 8.43@9.30 — 7.25@8.35 
175 } hear’ = id | | 175 Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.75@1.85 1.75@1.85 2.10 
rn | poate Coke. furn. spot T 3.00 3.00 5.00 
Copper, ; te 13% 113% "13% 
ttonseed oil .Lb. .08 10% 09% i? 
10 +—__4 } } ) a | ae 4 1” Eggs, fresh Doz. 35 35 -32 t 
Gasoline i 18 18 19% 
Hay °. 29.00 30.00 30.00 
Hides, nat. 15% 15% 113% 
ee ea 1 t = Iron, basic pig, = i cacensktneeniadecneasn Ton 20.00 20.00 25.00 
BEE, BEMe Meee cccccccccccceccsccceseecese Ton 21.76 21.76 28.26 
Keroseme, tamks .......ccccccccsccccscccccese Gal. 13 13 -14 
Lead, N. Y¥.......+++ eee eeccereeccccecsccecees a -08 = om 
0 Sa PRI MAY JON OLY ACC SEPT OT. NOV De FAN RL WAY JOE LY ace Pr eer No er” MED bc dnccconccsccccscesenceonsced L .36 36 5 
‘Sacibsicaaher”~ ceamaieainaiasionianivniaaks~daniasinabeaii |g reemonnnaapemenapeapanonese a ae 
2 224 _ cae cect sdnactanvnsctunencsel Jal. 1.02 2 ot 
Pa. hemlock, base price..............-+++ 1,000 ft. 40.50 0.50 0.¢ 
WEEKLY AVERAGES Petrol, crude ...... 8 REEL Bbl. 2.75 2.75 2.75 
. 26 Printcloths, 39-inch, 68-72s.......... ya. § Spot t 09% 09% 11% @i11% 
Sept. 6, Eee 187.243 | Sept. 9, ee 200.266 . ° = eae 
‘ ‘ —— , § AG 
ee eee 18779 | Sept. 8, 1928............. 177.703 | | Printcloths, 38-inch, 64-60s........¥4. } CPM tract = _—- 
Dee, Fen Beh ERO Gi cece cccccccécccecses Lb. 27 29% 
Year to date 186.938 Silk, Canton King Seng, gr. 14-16............ Lb. 6.35 9.25 
££ 9» 3 eee > 6. , - _ ™ 
CGE, TE. BATBc ccccoccccccccsceeccvccesese ab. BS 
Yearly Averages (he te a nan RRB TRESS Lb. ‘51% 41% 
1923 ++178,000 | ID1S ... 1... eee ee eee e serene eeerereneeeee , RNID is $oceck Ciddnnaseessonscensaunags 100 Ib. 5.50 5.50 
ee ween ee eee VOUT oor eee ee cne cee eeeeecrescrneseences 261,796 Wool, O., fine unwashed delaine, Boston....Lb. 7 a4 
1921 ...... ; -174,308 | 1916... 2.200 eee cece eeececerseeccereeeee 175,720 Wool, O., half-blood unwashed comb, Boston. Lb. 55 __.54 
a? cessies Pe aoe eed nenageeae ore tn DdbteteedeedhsGedndeeeenae ceae eae 139, Yellow pine timbers, long leaf, 12x12... .1,000 ft. 48.50 57.50 
1919 inne baesaeeuneens seethaeuen 206.60 tn stceducetesbabere ened ws Gaenkeae wend 80, 
ITEMS COMPOSING THE INDEX THE WEEK’S PRICE RANGE OF GRAIN 
Last Previous -~Range for 1924... ——-Same Week—, 
Week. Week. digh. y _— $a bene WHEAT CORN 
4) si heavy .$9.625 $9.5375 $7_.& . MIE ’ 
= A a * ee “9.15 9.70 10.925 10.20 Last Week. Same Week 1923. Last Week. Same Week 1923. 
Beef, salt, per 200 pounds. .. 17.50 17.50 15.00 14.50 Hi High. Low. High. Low High. Low. 
Pork, salt, per 200 pounds... . 29.75 29.50 24.75 28.50 September ... + 25,  F O1% 1.03% 1.01 September . +120, 1.16% 86 84% 
Flour, Spring patents...... . 8.60 7.95 7.675 7.875 December .....1.30% 1.26%, 1. 07% 1.05% December .....1.155% 1.11% 69% 67% 
Flour, Winter straights ............. 6.90 6.30 5.625 5.80 DE éencesanes 1.36% 1.32% 1.12% 1.10% MY Sedca-cdans 1.16 1.12% .69% .67% 
Lard, Middle West, pound. 1460 1405 11425 .10975 ATS RYE 
Bacon, clear sides, pound rh: A ea pity oo oO « : 
Cats, No. 3 and No. 3... sees — a a Week 1923. Last Week. Same Week 1923. 
Potatoes, white, per bushel.......... 84 “X50 465 78 Hien Tow. — ee a i ek kee 
Beef, fresh, per pound.. eee -1325 1325 -1525 .1350 . . ‘ 36 September .... .92 86 wi 65 
P September .... .49% < My ep 
epenten, ao iD pound iret ea : a ew eum December ..... .524 “oN 40% 39. December ..... .96%4 ou -73% — 
a ne PRs as 000s ¥ . a ’ 5 43 ; DUD ssscissncs 1.01% i 77, -73% 
Sugar, per pound.... oa (07125 7 07875 May ....--.... 5TH AM $ 41% | May V4 4 11% 13% 
Codfish, Georges, pe r pound. seses -¥ — 
Rye flour ...... sevee 30825 3. 87F 4.77 ’ 
Corn meal, per 100 pounds... .. 3.50 2.40 1.825, THE WEEK’S PRICE RANGE OF COTTON 
Rice, extra fancy, per pound....... 0775 OTT .OTT5 OT: —_ 
Beans, medium, per bushel.......... 3.675 3.6750 4.50 5.62% Net Same Week, 1923. } 
Apples, extra, per pound .1350 .1350 .10375 1875 High. Low. Closing Ch’ ge. High. Low. = 
Prunes, 60-70s, per pound 0650 0650 O7T875 -12875 CD. ccdadaneenentesssnwnaand 1.68 24.30 24.52 = -12 F5 4 24.68 
Butter, creamery, pound 3850 3850 4375 3900 OCR 24.34 23.95 24.09 — .25 2 i 24.61 
Butter, dairy, pound............ ‘ .37125 -2725 4275 3775 SOMGBTY ccccccccccccccccsccccces 24.29 23.92 23.98 — -36 27. 37 24.30 
Cheese, State,’ whole milk, pound.... .20125 -1900 25625 2225 ST. cuicetionabidiitions kenlmeaiel 24.55 24.15 24.25 — 38 27.40 24.43 
Coffee, Rio, No. 7. ‘ ‘ 17125 1700 10625 1025 BE cdcccccacasccccccessscoensese 24.70 24.30 24.45 — .30 27.42 4.43 
IRON AND STEEL FIGURES 
July, 1924. June, 1924. July 1923. Aug., 1924. July, 1924. Aug., 1923. 
Jnfilled steel orders, tons..... 2.0.0... cc cece cece cucceees 3,187,072 3,262,505 6 386,261 Pig iron production, daily, tons................cccccucees 61,005 57,577 111,274 
New York funds in Montreal were quoted at par. Montreal funds in New York were also quoted at par. The week's range of exchange on the principal foreign centres last 
week compared as follows 
CY , — Oe — 
Mast Week. Year 1924. Same Week 1923. Last “Week. ¥ ear 1924. Same We e¢ k 1923. 
Normal Exchange. . High re High. Low. h. Low. Low. High Low. 
PER ANCS PER 4.8665—London..... ee 4.57 4.20% 4.534 4.50% 4.4344 4.20%, 4.53% 4.05% 
— RANGE OF Sacer aad STERLING ue | an mY 1998 —Paris............... ' 6.85 3.42 5.64% 5.51% 5.23 343i 5.64% 5.52% 
} MASE —Belgiem......cccee. 5. 5.46% 3.49 4.6134 4.5614 4.93% 4.62 4.57 
19.28 —Switzerland. ° 18.93 17.20 18.00 17.98 18.74 18.02 18.00 
+__} Par} 19 98 —Italy.. .. 2. .-- eee es 4.55 4.04% 4.33 4.23% 4.35% 05% 4.33% $.24 
40.29 “Holland 16600060660 39.16 36.69 ss 30 39.18 38.12 36.73 39.34 9.22 
a 19.30 —Greece..... 2.30 1.55 1.98 1.94 1.88 1.58 2.01 1.97 
Be “Ea cccceccccceese 14.18 12.12 13.44 13.30 13.13 12.14 13.46 13.32 
| 26.28 —Denmark. 17.70 15.27 18.25 18.15 16.40 15.29 18.27 18.17 
| 6.80 —Sweden.............2 26.68 25.82 26.60 26.50 26.58 25.85 26.62 26.52 
= | 26.50 —Norway..........+0. 13.80 14.45 13.12 16.20 16.15 13.71 13.15 16.22 16.17 
jag — -y = ~~ Seepeppeee pes 17 02% 02% ‘02 "10 “07 07% 05 
} 48.66 —Bombay 32.50 29.50 30.33 30.20 32.25 39.62 30.45 30,32 
| = 4 } 48.66 —Calcutta 32.50 29.50 30.33 30.20 32.25 39.62 30.45 30.32 
3 78.00 —Hongkong 54.13 49.88 52.63 52.62 53.25 50.00 52.75 52.74 
| -s__| eee in cnseseetenecs 77.00 73.75 74.00 73.50 76.12 73.87 74.12 73.62 
| | 108.82 —Shanghai 74.625 69.38 70.88 70.63 74.75 69.50 71.00 70.75 
49.83 —Kobe.............++ 46.13 39.08 48.86 48.62 41.125 39.20 48.98 48.74 
CaFRANS LK + 19.83 —Yokohama 46.13 39. 86 48.62 £-138 39.20 48.98 418.74 
0.00 —Manila.......... 50.25 49.25 49.25 49.25 50.2 49.50 49.50 49.50 
ar. r4 vat “ton oo ee 42.44 —Buenos Aires. 34.50 31.75 32.80 32.65 34.35 31.85 32.90 32.75 
33.35 —Ri@.........ceee- 12.15 9.50 9.80 9.60 9.86 9.55 9.85 9.65 ™ 4 
at ot J mais ine | «| 23.83 —Germanyt 4,166 5,000 -000008 .000001% 4,166 4,166 5,000 -000008 .000001% 
i kn a oe 20.46 —Austria............. -0014%, 0014 00144 .0014% _ -0014% _—.0014% -0014 -0014%, .0014% 
a 19.38 —Polamds. ........ccee 9.2 19.3 19.25 .0004% 0004 = 25) «19.25 19.25 -0004144 .0004% 
o_}__4__4 _} _} _} _}__j jj _|__|-40| 26.26 —Czechoslovakia...... 3.00% 3.01 2.88 2.99 2.97 2.90% 2.88 2.99 2.97 
| I | | aS a ag eccccccese = 1+ 1.34 1.11% 1.08 1.06% 1:32 251% 1.11% 1.08 1.06% 
|-100 ae on .30 —Finland............. 2.52 2.51% 2.53 2.471 2.76 2.75 2.52 - 2.47% ‘2.76% 2.75% 
| WA PRL WAY JUNE JOLY AUK SEPT OCT NOW Der” | 19.30 —Rumania............ .53 49% 4 “to J 464 ie 53 49% you, $612 5 
20.31 —Hungary........0.+- .0013% .0013%  .0052 .0010 "0055%  .0013% + 00134 “0088 .0010 0058 00553 
*The figures given under “‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’” are the 100-ruble notes. 
tValue of $1 in millions of marks. 
tQuotation represents va!ue of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty. 
Colorado Fuel & Iron—New low for the Jones Brothers Tea—Sharp decline due to on reports of satisfactory Fall business 


In the Stock Market 





Continued from Page 246 

The Wall Street explanation for particu- 
lar moves in leading stocks last week was 
as follows: 

American Woolen—Sharp decline due to 
passing of the common dividend. 

Brooklyn Edison—Was the leader of the 
public utility stocks during the week, and 
most of the activity and strength were in 
anticipation of high earnings in the Fall. 


year established on reports that the com- 
pany’s oil operations in Colorado fields 
have not been productive. 

D., L. & W.—Strength and activity at- 
tributed to rumors that large stockholders 
are adding to their holdings, in the belief 
that the road will figure in some sort of 
a merger. 

Fleischmann’s—New high for the year 
established on reports of excellent earnings 
and the probability of a continuance of the 
extra dividend. 


reports of unsatisfactory earnings. 

M., K. & T.—Strength of both common 
and preferred issues due to reports that 
another big railroad merger may involve a 
number of Southwestern roads, and that 
it would be built around the M., K. & T. 

Postum Cereal—Strength and activity 
due to the retirement of a large block of 
the company’s preferred stock out of earn- 
ings and reports that additional preferred 
soon is to be retired. 

Studebaker Motors—Developed into the 
leader of the.motor shares during the week 


and increases in production schedules. It 
was followed by many of the other motor 
issues, notably Nash Motors common and 
preferred and Maxwell Motors A and B 
stocks, 


U. S. Cast Iron Pipe—Streneth due to 
pool activity based on reports that the 
company is doing the biggest business in 
its history. 


U. S. Steel common—Best prices of the 
week were established on the first trading 
day, and the fluctuations of this stock 
were gradually downward toward the end 
of the week. 
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Other Facts of Business Import 

















































































































[ire THE NATIONAL FREIGHT MOVEMENT re YNAL FREIGHT MOVEMENT 7 
re) J CAR LOADINGS—| oa ® YADINGS } 
? ALL CoMMODITIE e+. 
a Transportation 
+“ + “ 
id ! ‘ d The “normal” line in the accompanying charts, marked with the zero (0), represents the ave 
} | H p age of the carloadings fcr corresponding weeks in each of the five years 1919-1923, both 
2a yt ye to t 2 inclusive. The curves present the loadings of each week as percentage departures fror 
1¢ this normal. The method of calculating corrects the curves for seasonal variation // 
oF 1 . { ad we 
A i Per Cent 
‘TY + + } + + + ; ‘ 4 Departur 
| rom 
a  . ' 7 | —F ~~ "| Revenue Car Loadings: Period or Date. 1924. Normal. Normal 
| 30 i ee Er Pee ee Week ended Aug. 23 982,248 948,523 + a 
| Grain and grain products......... Week ended Aug. 23 61,613 54,419 + 13 
| 40 4 4 - , . — ie 
| JAN FER MAK APRIL MAY om x eT. r Coal and Coke. .....scccccccccsccece Week ended Aug. 23 167,043 182,500 » ’ . AU SEPT OCT” NOW DEC 
_ FECT FOOT Week ended Aug. 23 69,138 62,812 + 10.1 : 
ai Manufactured products............. Week ended Aug. 23 601,904 550,547 + 9 . — = : 
ts pode: | - ete a f°. ~~ Seepere Year to Aug. 23 30,536,274 27,776,571 + 9 ONAL. SReRare OVERS mi 
| ALL “COMMODITIES LJ . 4 Grain and grain products.......... Year to Aug. 23 1,491,996 1,366,481 + ) 
| so ee = | |_| sa I Is 5.0. 0::56.0.0:5 5000465000 Year to Aug. 23 5,599,604 5,726,297 ? i = 1 
| eal pe POPORE POOGMGIB. 00 ccccccsccevedeese Year to Aug. 23 2,425,834 2,000,820 + 21.: od 
TT i ie se | = Manufactured products............. Year to Aug. 23 18,832,560 16,557,394 + 13.7 |~ 
| } | } | } } } | Som WPOMRIAE GRE GIR oc o.ccccccscccssccce Third quarter August 258,271 107,897 +139.4 i 
| , Per cent. of freight cars serviceable... Aug. 15 91.1 89.3 + 2. : 
| 20 A. +t = } | i——4 2. e ‘ Rs . oe: ; Sad J 
| | pPHAVIN AAA Per cent. locomotives serviceable....../ Aug. 15 $2.0 75.9 + 8&8 
jaf | “A eS! SS a dd bE CN POND vo di0.6.0.000s to se6v0nsesecns Year to Aug. 1 *$3,353,047,759 $3,173,706,818 + 5.7 | of 
y Wert] Jeo o| EXPENSES ......ccceeececeecees sacle alaska Year to Aug. 1 *2,696,928,694 2,758,867,618 ? Wert! aff es 
| 7? ie One a ne naan a UC ee eee ae Year to Aug. 1 *190,502,464 156,931,228 + 21 t rT fT 2 
j-tg__j _} $V pd | {__|-19 Rate of return on property investment: , 
| oo .  Hastern DEE iidanneswid wa cebewes Year to Aug. 1 4.50 21 ! 
a. Tf lr | NE TIES oo cicticevassaseciecien Year to Aug. 1 5.21 9 
Co oe | a ie ee |. Lee Year to Aug. i 3.22 $4. or 
ba a United States as a whole........... Year to Aug. 1 4.07 29.2 al 
| = =e ewe eo *Subject to slight revision MAY YORE JOLY AUC SEPT ORT NOW ORE 
RAILROAD EARNINGS SUMMARY OF IDLE CARS AND CAR LOADINGS 
1924. 1923. Net Change. P.C. | rie 3 . 
Third week of August, 11 roads... $16,541,501 $18,755,820 2,214,319 —11.81 | AMERICAN RAILWAY A CIATION. 
Second week of August, 14 roads ; 16,348,543 18,894, 254 2,545,711 -13.48 
First week of August, 13 roads. ......... 14,878,648 16,678, 403 - 1,799,755 —10.78 July i4 July 7 : in2 22 June 14. June 7 
Fourth week of July, 15 roads........... 23,996,889 25,810, 867 — 1,813,978 — 7.03 Idle , 401. 367 997 R08 : 3 388 144 391.906 
Third week of July, 14 roads.............. 16,912,877 18,169,278 — 1,256,401 — 6.91 Pee Peer Sian Se seiei sie KOS —_e = 94,626 358, en 
Month of June, 178 roads.... : -»++ 465,655,456 541,328,832 — 75,673,376 —13.98 | 
From Jan. 1, 178 roads....... ‘ .. «2,871, 752,765 3,098, 753, 732 —227,000,970 — 7.35 | Aug. 23. Aug. 16 ‘ g. 2 July 26. July. 19 
1 Cam BeeGeee 2. diceess 982,248 952,888 4 45,931 925,859 930,284 
FOREIGN BANK STATEMENTS RET THe Se ee FAILURES (DUN’S) 
i MONTHLY INDEX OF FACTORY EMPLOYMENT a eisai main 
The following changes were noted in the 0” : ; {, '24. Sept. 6, '23. Sept. 7, '22 
weekly statements of the sank of England “Cy ns ; ee Over — Over 
a a x oQ ; $5,000. Tot. $5,000. Tot. $5,000. 
an € ank oO rance \ 61 72 3 108 78 
105 L ‘. { u D4 64 29 94 59 
BANK OF ENGLAND - + Vv t 42 66 37 92 62 
\ P 14 45 14 35 19 
Gold coin and bullion. .....increased £87,405 100 A ___ | i - — 2 
+1 247 23 329 218 
Reserve in banking depart- vy; Va \ ‘ % =! i _ - 
ment gold and notes....decreased 266,00) 95 LL p00, | 9 Week Ended 
Notes in circulation.......increased 353,000 | is Sept. 8,'21. Sept. 9,'20 
arn ee i aan i H Over Ove! 
Loans on Govt. securities.increased 2,660,000 5: at - Tot. $5,000. Tot. $5,000. 
Loans on other securities..increased 578,000 90 —_—— a 1 , ‘121 6 52 31 
a5 7 9R 6 
Notes in reserve...........decreased 252,000 fe) d \ : x ‘ 19 oy = 16 
Public deposits............decreased 6,646,000 65 L e \ ‘ <a a 20 12 7 
GOner GEPOREAS, 6.06.06 cccics increased 9,504,000 . Pea 5 F i ’ ’ 285 141 125 60 
1924. 1923. 1922 no vo, f Wo —— | 8 “42 «-22—C—SS 2 
Ratio of reserve......... 17.90 18.14 18.37 _ | ‘Q J ‘| — 
ane ' 95 L COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR | ; ALIEN MIGRATION 
sisi > — STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR- May, April, March, Feb., 
BANK OF FRANCE RECTED FOR SEASONAL VARIATION Average of 1919=1007 1924’ 1924. 1924. 1924 
‘ i 5 ne } nt 2,960 38,380 35,590 29,900 
Gold in hand.. ......-inereased 54,000 of = ——— =! 2 ee z ut 6.630 5,390 | 4,200 3,710 
Silver in hand...........increased 108,000 =, = = = ” Q?2 - 9? i 2 32,990 +31,390 +26,190 
6,330 +32,§ -31,390 +26, 16 
Notes in circulation. ....increased 364,660,000 1919 1920 1921 1922 1923 I 24 2 0 +32, +31, +26 
Treasury deposits.......decreased 466,000 - Jan Dee., ov. Oct 
eee ine sereased 76,482.00 The Annalist’s Empioyment Curve, above, shows the deviation from normal of the actua 1924 1923. 1923. 
General Geposits......... coapeaee . ~~ “a volume of employment throughout the country at the end of each month. The curve is con r 23,880 55,794 92,782 
Bills discounted.......... increased 717,852,000 structed in accordance with methods and principles devised by Professor William ~ hae } 720 9,480 6,926 
RS coc aves .....decreased 8,388,000 of Brown University and has been revised to conform to the employment relations of different Pr Ror Pye 
mecane _ industries reported in the 1919 census 18,160 +-46,314 +-85,857 +-80,737 
BUILDING PERMITS FAILURES (BRADSTREET’S) 
July, 1924. June, 1924. July, 1923. 924 fuly, 5 Aug., . 
; § Cities i 59 7 i on a a Numb r 1,533 7 
Building Permits......... cereesseeeeess) Amount  $224,112,643 $247,868.460  $230,807,355 | Commercial Fallures....... Liabilit 162 $49,182,380 $48,748,849 








Week Ended Saturday, Sept. 6. Bank Clearings By Telegraph to The Annalist 


\ Year to Date 








Central —Last Week.— -—~\ ———Year to Date. . 
Reserve Cities. 1924. 192%. 1924. 1923. | Other Cities: 1924 1924. 192% 
ESS Ri ER ee ee ee .... $4,227,585, 750 $2,912,306,589 $165,733,700,051 $147,380,706,278 Buffalo ss $35, 382,05 r $1,545,339, 862 $1,596,891,220 
shies 543,910,277 90,552,202 21,523,250,759  21,625,107,452 ase nweareisia’s ates. 
-:. ».  reshana ati yipeceacamimaaalle porn are joensen ee renee b MUNN i cc wcans. secesee — 56,773,00 2,183,293,000 —2,398,955,000 
Total 2 C. R. cities......... $4,771,496,027 - $3,402,858,791 $187,256,950,810 $169,005,813,730 | Columbus, Qhio.......0..sss00000 12,844, 9 510,119,000 556,029,300 
crease 0.2% O.8% 
5 > leg ae gaa _— ; HME ak desc gaa sicewis 18,767,058 689,989,935 710,266,513 
er en Ree Se DN ni caspoasiedesseisess tsk 134,376,151 3,016,544,211 4,540,745, 269 
¢ : $45,752,7 37,754,963 ,834,824,346 » 743,532,957 a i 
DE scaccscdbatwaswibodaceds ‘ 45,752,700 $37,754,963 $1 834 4,346 $1 743,53 7 he eee 24. 508,803 1,981,848,830 1,079,901,643 
DN co as a cua wales 294,000,000 284,000,000 14,352,000,000 — 13,252,000,000 . — peep pessicde 5 eae 
wan nk a pers i Py ah, Al OD. Krauss cneweuedinsd-comes 29,577,192 1,298,130,550 1,281,023, 788 
eee bincaevnekces 83,745,249 88,175,561 3,637,228,415 3,836,146,082 | iy a pas aia: 
4 ‘ = stem - - min a Be PIE i000 64600068060.060000 46,240,164 1,410,997,224 1,759, 954,244 
a) eee . 124,231,212 116,574,045 4,412,544,919 —4,761,368,093 | OUT yarn eeneneess | Lemannald 
. a “*é = Be ges 5 059.705 3450.5 836 2 433.955 " | M ceccscces COC CCC COSCO OSE EE 3Y, 9h, v4! bo Sumewe tle ’ gnosiggin 
ae apelis ii naan a oc ones tie pane on EE abacdd-0 tbs habeas debe snese 24,329,437 1,090, 336,486 1,192,065, 652 
er art 1 REN Si ee Game oe ae page OE ETS SD . 32,990,209 1,354,163,846  1,304,187,237 
SEED 6.666 b:68wsicceecvecesecece 9,825 347 882,272 703,368 . warn 4 Re ane 
, "aaa Pret aia ia Beppe DI eh aek eck paeuawe 18,290,619 767,299,911 753,652,910 
San Francisco ..............+00- 141,600,000 132,400,000 5, 133,548,000 5, 479,300,000 aa Resorts Sati | 
ME © Go soi cid Sh ceca $1,252,322,824  $1,159,611,274 $50,923,928,516 $50,161,661,596 Total 12 cities.............s0. $474,045, 556 t $18,741,077,270 $18,655, 126,420 
ES SR OEE. ok SPE 8.02% 1.5% NID. ihe Kes ovsw08 ds dccasesetes 11.8% 0.4% 
Total 10 cities................ $6,023,818,851  $4,562,470,065 $238,180,879,326 $219,167,475,326 | Total 22 cities.............. . ..$6,497,864,407  $4,! 9 $256,921,956,596 $237,822,601,746 
LR RELI SL Oe ae ae 32.02% 8.6% | hee a ee 30.3% 8.03% 
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Stock Transactions—New York Stock Exchange 


Week Ended Saturday, September 6, 1924 Total Sales 3,890,933 Shares 























1924 Stock and Net —_ Stock and Net ——1924— Stock and Net 
High. Low. Sales Dividend Rate High.Low.Last.Ch'ge. | High. Low. Sales. Dividend Rate. High.Low.Last.Ch’ge. High. Low. Sales. Dividend Rate. —. Low.Last.Ch'ge 
12% 6 20) ADVANCE RUMELY. 10% 10% 10% 1 20 800 Colorado Southern. 3% 33% 344%— & 383% 164 #«+31,000 Kayser (Julius) & Co.. 19 17% 19 : 
414%, 2s% 1,300 Do pf (3) 39 38% 3H1Q lo 00 Ww 100 Do Ist pf (4)........ St) 39 39 + % 10244 77 300 Do Ist pf (8)...... . 81 80°—Co8 1 
52%, 7% 1,700 Air Reduction (4) 79 77 77 2% | 425, 33 28,000 Colum Gas & El (2.60) 42% 40% 40%+ *% oY 4,300 Kelly Springf Tire..... 16% 15% 15% — 1% 
11%) «64% 3,5000 Ajax Rubber oy S% I KA 405% 100 Columbian Carbon (4) 43 43 43 ‘ Fo 33 3 f eearowre -.-- 46% 46% 14644 % 
4 iy 00 Alaska Gold Mines 15 «.14 15 o1 45% 30% 800 Com Inv Trust (2.50).. 45% 43 45% + 3 78 4 100) =Doe tst ST See 49 49 $9 1 
1% ‘% 2,000 Alaska Juneau i% 1 I 102 93 Ree Gee Oe Bene cacagae 102 100 102 + 2% 19% 34% 55,200 Kenmecete Copper (3)... 49% 46% x46%— 1\% 
104 HK 100 Al Am Cables (6) 102 102 102 : 67% 43% 700 Com Solvents A (4)... 63 (05% x60%— % 4% 15 1,100 Keystone Tire & Rub.. 2 1% 1%k#+ & 
79 «665 +~—s«14,300 Allied Chem. & Dye(4) 74 71% 71%— 2 w 33 1,000 Do B. wa . 53 5OKM 51B_— DY 7914 524% 500 Kinney (G R) Co.. 74 71% 72% 1% 
11st, 110 100) «~Do pf (7) 115% 115% 115% + % Ho, 32% 19,100 ¢ ‘ongoleum re 0 (3) . eo) 45%, 3¥ 440 §=287% 100 Kresge (S S) Co (8). 42 425 425 9 
664% 41% 10,000 Allis-Chalmers Mfg (4) 65 59 59 5% 14% TT 300 Conley Tin Foil........ 12 11% 11% ‘ 624%, 47% 8,700 Kresge Dept Stores.... 52% 47% 49 a, 
10%, 90 100) «Do pf (7) 100 «©1100 «100 'y 22% 11% 600 Consolidated Cigar..... 185% 18 is — *% 98144 600 Do pf (8). _ 984 97 98 +1 
17% 7 4,400 Am. Agricul Chem 13% 11% 12%—2 Si 59% 200 Do pf (7). 76% 76 76 ae : ‘ Hie. “ 
1% 18% 5,100 Do pf 37% 31% 33% 1% 72%, 60% 25,200 Consolidated Gas (5).. 72. 70% 70%— 1% 14 3 200 LACLEDE GAS 1 pf (5) 76% 76 if + 1 - 
135%, 98 100 Am Bank Note (5) 130 130 130 2 8 2% 30,800 Consolidated Textile. 3% 2% 3 %& 8 __ 100 Lee Rubber & Tire..... 11) 11 11 ; 
1, 46 7,300 Am Beet Sugar (4) 43% 39% 39% 1% 60% 43% 14,300 Continental Can (4). 50% Tg 55% — 4% 12% 39% 17,000 Lehigh Valley (3%4).... 54% 52 52% 2: 
7 #870 300 Do pf coer 75 744 7 + % | 114 104% 200 ~Do pf (7) ... --.--109 108 109 me 63% _ A 2,100 Liggett & Myers (3)... 63% 62 62 1% 
38%, 22%, 1,000 Am Bosch Magneto... 20% 28% 20%-+ 1% 8 6 4,000 Continen Motors (80c) 7% 6% O%— % wn” 418% 3,890 Do Class B (3)....... 62% 61% 61% — 1% 
NSH 76 200 Am BS & Fdy (5) 82 82 82 +1 37% 31% 20,280 Corn Products Ref (2) 33% 32% 32%— 1% 21 115% 100 Do pf (7).. 117% 117% 117% — 1 
138% 95% 176,800 Am Can (76) 135% 124%, 125 %, 123% 115% 200 Do pf (7). eee 121%— % O% 3,000 Lima Locomotive (4). 62% cw 39 2% 
116% 109 “00 Do pf (7). s 115% 114% 115% 401%4 23% 14,300 Cosden Co..... .-. 27% 26% 2 tn % _A 15% 4,100 Loews Incorporated (2) 17% 16% 17 \% 
17S 153% 600 Am Car & Fdy (12) 169 166 «166 3 9 $31, "00 Do pf (7). .. 44% x3 : % ant 2 600 Loft, Incorporated bee's ™ CO% 6% 4 
25 21% 3,200 Am Chain Class A (2). 25 24 2% + % 33 21 200 Crex Carpet..... ‘ 31% 30% sii i My (2m 30 _ 900 Loose-Wiles Biscuit.... 5% 4 64% x 
23% 14% 00 American Chiclé 20% 20% 20%+ % 71% 48 20,100 Crucible Steel (4) . 6044 4% 4% — 6 40% 34% 5,600 Lorillard (P.) Co (3)... 40 38% 35% 1% 
ty 5,300 Am Druggist Syndicate 54 4% SK+ % 92 86 200 Do pf (7)....... -. 91% 91 91 +,200 Louis & Nash (6).......100 97 97% — 1% 
122% 1,300 Am Express (6) 117% 112 112 6 1S 11% 7,200 Cuba Cane Sugar. i 14% 14%— % ‘ 
1214 +500 Am & For P 25% pd(7).116% 114 114% 2% 71% 535% 25,300 Do pf.. xan . 6544 63%, 63% — 1% 00 McINTYRE P M (75c). 16% 1% 164+ % 
121% 1,800 Do full paid (7) 117115 115 2, 38% 28% 22,800 Cuban Am Sugar (3) 33% 31% =31%4— % 2 800 Mack Trucks (6) ex-rts 99 92% 92% me 
13% 1,500 Am Hide & Leather 11% 10% 10% 10096 300 Do pf (7). - 9 9 x99 + 1% 200 Do 1st pf (7). 102% 102% — 1% 
5 io) =6Do pr 63%, 6014 Hol, 2% 8% 4% 200 Cuban Domin ‘Sugar. 5% $oM 5%+ 100 Do 2d pf (7). 96144 9614 XX 
Mi 6,100 Am Ice (7) 79% 7544 76% — 1% 62% 56% 600 Cushman’s Sons (3). 61 Ih Sh — 3% 100 Mackay Cos (7). 114 x1l4 +1 
8 300) 6«6Do «pf (6) xO% SO SOQZ+ 74% 46%, 10,200 Cuyamel Fruit (4).... WY 47% 4%4— % a 7. pt (4). ; 651% x65% % 
20% 7.500 Am International 20 25% 25% of a9 7 . he ean? Macy ( )& c o 63% 63% 3% 
+44 500 Am La F Fire Ene (1) 11> 10% 11-4 i? 324 11 10100DANIEL BOONE : - 37% 26% 12,900 Magma Copper 34% 34% — 24% 
1001 1) =Do pf (7) 10014 10044 1004 + 1h 912 Ware Mae Ss) ee SS 12% ah 31% 18 1,100 Mallinson & Co 21% 21 1% 
22% 0 Am Linseed is 1X IS 51,86 see 2 che a oe oe es 69% 45 0” Manati Sugar (5) 3) 5 +1 
S. 200 «~Do pf 38, 381A 38% i 1344 oat 1 500 Dela - a pr ae (9 a .. 123 a. 4 3 ST 78% 100 Do pf (7). ms sO) ONO 1 
704% 9,800 Am Locomotive (6) x 79 79 —3 | 343421308 30'000 De) Lach wy” gee ~ Be 40% 3314 400 Manhattan El Sup (4). 44% 43% 44 +4 4 
rh 4 34 4 39, e), Lack & W (6). ... 143% 13: 141% + © SO% > » 4 - a 4 
120% 116% 10 §=Do pf (7) 119% 119% 119% 110%4 102 1200 Detroit Edison Co (8) 109% 109 100144 + 80% 42 200 Manhattan Elev gtd (4) 30% 7H 80%+ 4% 
19% 38% 2,600 Am Metal (3) wh 45 «45 35% 201g 15 1806 ——- a" aa oe mig i 51% 30% 1,500 Do moiified gtd (4).. 40% 45 45 ‘# 
6 * > 2 5 ,800 Dome Mines (2)...... b% l%— & 44 331 900 M ‘ Shirt (: 2n 2 ~ 
118% ong 1.700 Am Radiator (4) 117% 115% 116% i, 128% 9% 900 Douglas-Pectin (i) M% 1 il _ % 3 § Manhattan Shirt (3)... 35 35 35 ' 
N 5% 9,400 Am Safety Razor (50c) 8 ™ 7% va 141% 112 23.400 Du Pont de Nem (3) 135° 126 x126 a4 100 86% 100 Manila Elec Corp (8)..100 100 100 + 4 
A 10% 1,400 Am Ship & Commerce. 12% 114 114— 1% | 90° &5 ~~ 600 DuPont de Nem deb(6) 89% 89% 89% — % | 3279 72% 1,600 Maracaibo Oil eenennh - Wh 2% 27% — 2 
784 57% 30,500 Am Smelt & Ref (5).. 77% 72% 724 —- 3% ’ ails 13% 6% 200 Market St Ry. 8 8 Ss + % 
105 600 Do pf (7) 104% 103% 104% 112% 104% 2,600 EASTM’N KDK (47%).110% 107% 107% — 2% 1% 43% 300 Do prior pf. 4 45 1 
40% 33% 1,700 Am Steel Foundries (3) 37% 36% 36% 1 24% 11 4) Eaton Axle & Sp (1.60) 12 11K 11%— 30 4 200 Do 2d pf.. asia 16 6 16 % 
61% ¢ 24,400 Am Sugar Refining 19% 46% 46% % th4 KO, 1,900 Electric Stor Bat (4).. 57% Wy 16% oy 42 29 = 29,500 Mzrland Oil weeeees 33% 31H 32%, s 
9%, 79 800 Do pf (7) 91% 9014 x9014 + 14 $y K, 400 Emerson Brantingham. 2% 2 2 i 1™ 8 1,100 Marlin-Rockwell 10% SH SY 1g 
2814 6% 400 Am Sumatra Tobacco 7% TM! 7% Ky 15 7% 100 Do pf oe 11 11 2 37% 31% 400 Martin-Parry (4).. 3 2 2 ly 
431, 38, 100 Am Tel & Cable (5) 3 43 43 + 1% 67% W% 500 Endicott-Johnson (5) 4 62% 62% — %& 16% 2%, 1,600 Mathieson Alkali..... 41% 38 39 2 
10% 1214 9.300 Am Tel & Tel (9) 128 127% 127% \ 115 «1054. 1m Do pf (7) 109 109 100 + %&% 62% 38 44,800 Maxwell Mot, Class A.. 6254 56 Mi *% 
157 136% 2,800 Am Tobacco (12) 153% 149% 150 3% 3% 20%, «21,800 Eric _ 30 284 284— % 17% 10% 38,400 Do Class B. .. 17% 15% 16 1% 
153 135% 4,100 Do Class B (12) 151%, 148 148% 3% 412%, 28% 21,400 Do Ist pf 41% 39% 39% % 100% 82% 4,500 May Dept Stores (5). . IR 4 04 3%, 
106% 101 500) «=~Do pf (6) 105% 105% 105% y 42 25% 4,200 Do 2d pe ..........-. 41% We Wee+ 241% 14% S800 Mexican Seaboard (2).. 21% 20% 20% %, 
120 uO 3.000 Am W W & Elec 118 105% 105% —13% 24% iS 1) Exchange Buffet (2)... 20% 20% 20%— % 23 12% 1,200 Do ctfs (2)...... - 22% 205% 20% % 
9 = 8014 100 Do Ist pf (7) 97 OF 97 4% 2% 100 FAIRBANKS CoO ..... 24 2% 2%2%%— & 3 2 1,200 Miami Copper (2)...... 24 22% 22% — 1k 
9 666 600 Do participat’g pf (6) 91 9» 1 29%, 2514 1,000 Fairbanks-Morse (2.60) 28% 28 28 — % % 1 4,600 Middle States Oil...... 1% 1% & .. 
78% 51% 202,700 Am Woolen 76% 51% 52% —23% Sie 61 43,500 Famous Players-L (8). 81% 74% 754% — 6% % 8 6071% 200 Midland Stl Prod pf (8) 8 = 82% 2 
102% 96% 1,900 Do pf (7). 100% 16% 97% 3% 974, STK ; 100 Do pf (8) wetter ese 95% 95 % —1 4 1% 00 Minneapolis & St Louis 2 Wa 1 
7 1% 100 Am Writing peger pf 3 3 My 54% 41%, 2,000 Fed Min & S pf (7)... 52% 19% 19% - 1% 46 28% 100 M, St P& SS M (4)... 38 2 ix 
10% 7 i) Am Zine, L. & 9 a xy ¥% | 139 118 100 Fidelity-Paenix F I (6).133 133 133 — 2% 16% 1044 24,600 Mo, Kan & Texas...... 1 
34% 24 900 Do pf. 31 29 «(2 % 13% 9% 300 Fifth Ave Bus (é4c)... 11% 10% 104— % 49 24% 18,000 Do pf.... sion bcaie - 1% 
42 28% 28,400 Anaconda Copper $1 36% 37 1 ol2, 10% 100 Do ctfs of dep....... 10% 10% 10%— % § 20% 9% 13,900 Missouri Pacific.. .- %& 
9314, 53% 300 Armour & Co Del pf(7) 90% 90 90 + % | 723% 163 00 Fisher Body (10)..... 185 180% 150% — % . me’ 2 Ot eae 2% > 
14% 100 Arnold,Constable & Co. % 8% + %& 1 . “4 Se eee «....- 2% 8 S% — Tl =661% 200 Montana Power (4).... % 
2” 79 3,300 Asso Dry Goods (5)...121 114 114% — 5 Co 38% 1.000 Do ist pf ..........- 64% 62% 62% — 14 | 37% 21% 33,300 Montgomery Ward. 1% 
91% 83% (100 Do Ist pf (6).... 90% 90% 90% — 1, 73% 444 16,000 Fleischmann Co (43%) 73% 60% 70% — 2% | 27% 18 3.500 Moon Motors (3)....... 243% 2%, 
Bt) x9 80 =6Do 2d pf (7) odd lot 99 99 99 8S oo 17, 700 Foundation Co (6) Si, a aor 9 216 9% 6 ° 5,900 Mother Lode Coal (75c) % 
44% 27% 2,600 Associated Oil (1%4).. 28% 28% 28% % 13% 74 3,600 Freeport-Texas ....... 9% 7% T4—% | 391% 29% 300 Munsingwear (3)....... : 2%, 
10%, 97% 4,100 Atch, Top & S Fe (6).105% 103 103 2 - : . ea 132% 96% 2,500 Nash Motors (710)..... 3 
9344 86%, 200 «Do pf (5). : goth 92 92 % ‘ Ra.) 300 GARDNER MOTOR... 4% 4 , ar 101%, 9&Y% 300 Do pf (7)........ % 
934, 6! 10 Do odd lot 924, 92% 92% 49% su _ 300 Gen Am Tank Car (3). 46% 43% 43% — 3 10% 5 300 National Acme... We rb 
3Q 1% 3,900 Atlanta, Birm & Ati. 2% 1% 1% — % | 47% 31% 7,900General Asphalt ...... 44 39% 3%&4— 3% F gig 504 3,600 National Biscuit (::) z 
137. 112 3,500 Atl Coast Line (#8). .133%4 130% 130144 — 3 85 71% 300 Do pf (5) ...... -- 83% S14 814— 1% 7 196" 120% 100 Do pf (7). i % 
21% 10% 1,300 Atl. Gulf & W Indies 16g 14% 14% — 1% ms 100 General Baking (6)....130) 123% 124) — 2 64 44 100 National Cloak & Suit. 55 % 
27% 12% ‘900 Do pf 20% 19 19 1 fim 82% 400 General Cigar (8) .. oy “ame poets — 1% | 39% 30% 6,000 National Dairy Prod(3) 38% 36 36 — 1% 
140%, 78, 4,000 Atlantic Refining 87% Sh 6% 1% 21 193% $1,900 General Electric (8). ..275% 253%x255% —n4 43 37 500 National Dept Stor=: 38, 3S 383 ‘ 
11k 10mg 100 Do pf (7)... 11214 112% 112% 1 11% 10% 4,500 Do special (60c) .... 11% 11. xll — % 971% 92% 300 Do Ist pf (7) "97% 97 O77 ” 
mm 5 100 Atlas Tack 8 8 8 % 16% 12% 50,200 General Motors (1.20). 15 14% 14%— % 44% 18% 8,900 National E nam & Stpg. 264 211 2114 — 3 
8% 1% 100 Auto Knitter Hosiery 2% 2% 2% % a ae bn i AR wee .- + oe bo ra 1 x9 7 100 Do pf @ ‘ 3° 7 45 
" » +. t 2 $ § : . >. 
1m 11% 200 Auto Sales pf . 14% Me 444+ % 4 Me Po "1000 = A “n° até oo 40% r x 16914 123% 8,000 National Lead (%).. 150 147% 147% iM 
131 104% 70,900 BALDWIN LOCO (7)..125% 118% 119% — 5% | 50% 47% 3.600 Gimbel Brothers ...... 58 55 56%— % | 174 111% 200 Do pf (7)... 117% 116% 17% + % 
524%, 13,800 Baltimore & Ohio (5). 68% 0% 61%4— 2K | 103% 99 700 Do pf (7) .........---103%, 102% 103 + % 2% _1% 1,300 Nat. Rys. of Mex 2d pf ea V4 14+ % 
“1% 56% GOO Do pf (4). 60 5914 59% % 41% 28%  § 900Gold Dust ............. 3814 37% : % 12% 4 S00 Nat Supply (3)....... G1% 58 59 1% 
21%, 14 7,300 Barnsdall, Class A 19% 17 17 2 16 Sik 100 Goldwyn Pictures ..... 15% 15% 15%+ % 15% 11% 1,800 Nev Consol Copper... a% 14% 144% % 
16% 10 9) Do B 13% 12% 12% — 1 26% 17 1,600 Goodrich (B. F.) Co... 24% 23 23 —1 121% % 1,200N Or, T & M ( #23%) .. 104% 104% — 1% 
338 «6299 5 Bank of Com (16) 0 1.338 338 338 : 824%, 70% Tee ERO OE GED ccvceccce . 80% 80 80 \ $5 365% 1,300 N Y Air Brake (4)... "2% 40 40 2% 
58% 44% 1,200 Beech-Nut Pack (2.40) 53% 51 51 2 60% 39 3,800 Goodyear Tire & R t pf.. 60 57% 58 51% 47% 300 Do Class A (4). a 50% 51 + 
62% 4144 14,100 Bethlehem Steel 46%, 43% 43% — 2 971, 88% 600 Do prior pf (8). 96% 96% 9%+ % 29 100N Y Canners (2).... 28% 28% 28% % 
97 =O, 700 Do pf (7) 93 92% x93 + 1% 21% 12% 3,000 Granby Consol ail * a0 18% 18K — 1% 110% 99% 18,900N Y Central (7). -10914 106 106 3% 
93 SO 100 Blumenthal & Co pf(7) 80 80 SO + 1% % 3 1,100 Gray & Davis ......... 1% 44 4%4-— %& 121 72% 16,300N Y, Chi & St L (6) 121 111% 116%+4 4% 
TH, 35% 100 Booth Fisheries ‘ 4 $ 69% 53% 10,900 Great Northern pf (5). 67% 64 644 — 3 93% 83 16,000 Do pf (6)........... 93% S89 91%+4+ 2 
15% 7% 100 Brit Emp Steel 2d pf. 9 9 9+ & 31% 26 1,900 Do certs for o p (3).. 30 2 29 — X% 37% 19 400 New York Dock.. . 30% 30 30 2 
117% 107%) = 2,000 Bklyn Edison Elec (8).117% 115 115% 1a, 964, 85% 1,200 Great Western Sug (8) 87% 85% 86 + % M4 41% 300 Do pf (5). 51 Wm 51 1. 2 
29 13% 6,800 Bklyn-Man Transit 20% 24% 25 y 1 10 900 Greene Cananea Cop... 16% 16 1-— %& 101% 96 3ONY, L&W CE 5) odd lot. 100% 100% 100% 
i 1% 1,400 Do pf (6). 68% 68 Gé m 10%, 5% 300 Guantanamo Sugar.... 7 7 7 + % 30% 14% 28,3500N ¥, NH & 24% 23 22 214 
74% 36% 19,400 Brooklyn Union Gas(4) 74% 71% 72 22 11% 1,200 Gulf, Mobile & Northn. 18% 16 16% 1% 22% 16 3,300 N Y, O & W.. 21 20 ) “i, 
4 53% 39 h’*) Brown Shoe (4) WAG «45 1s My 70% 50 ae: MMe GD acaccsaes .. 67% 67% 67%+ 1 102% 101 100 Niag, L&oOop ‘pf (7) 102% 102% 102% + 1% 
Q 4% 1 100 Brunswick T & Ry sec 2% 2% 2% % 89% 62 13,300 Gulf States Steel (5)... 76% 71% TI%— 4% 47 3 200 Niag Falls Pow (2)..43 43 43 % 
r “$40 25 B, R & P (4), odd lot.. 60 60 60 28%, 27 100 Do pf (1%).... .. 28% 28% 28% : 
4 112% 97% 400 Burns Brothers (10). .104% 104 104 Ong % 8 100 — (M. A.) Ist 21% 12% 500 Norfolk Southern ..19 18% 1844+ % 
4 27) 19% 400 Do Class B (2)...... 24 23% 23% % me PE (7) -.- eee see eeeee ie 89 4 — 4 1 132% 10214 33,200 Nor & Western (+8). .128% 12514 12514 A 
» 6% 38% 800 Butte Copper & Zinc... 5% 5 5 % 44% 34 3,200 Hartman Corp (4) .... 37% W% SD — 2 30% 22 31,800 North Amer (2.40)... 30% 29% x20K%+ % 
4 20% 14 2,000 Butte & Superior 184 16% 17 1 52% 32% 3,800 Hayes Wheel (3) ..... 36 34% 34% — 1% 50% 43% 1,800 Do pf (3). 4814 47% x47 + 4 
§ 23% 17 200 Butterick Co .. 17% 17% 17% 2 57% '100 Heime (G. W.) (3)... 61% 61% 614+ % | 76% Toi "So North Cent (4) odd lot 76° 76° 76 
56% 35 300 Homestake Mining (H) 42% 42 2 . 67% 47% 12.800 Northern Pacific (5).. 6% 64% 64 on 
% «1% 100 CADDO CENT O& R 1% 4% 1% ‘ 35% 31% 1,400 Household Prod (3).... 34% 34 a — % om Ot "900 N ly Cc ” 1 : tom lle“ — 
SO 700 California Packing (6) 87% ST 87 ra 8244 61 7,700 Houston Ol] ........... 72, 70 T0K— 1% 9% 4 200 Nunnally Co (1) etna s 8 
29% 19% 5,900 California Pet (1%)... 22% 21 21% % 30° «=6©20% +=11,400 Hudson Motor Car (3). 30. 28% 28% — 1% 4% «1 100 OHIO BODY & B. ™% Im 1% % 
107, 92% 0 Do pf (7). 6 9% 9 + 1% 18 11% 1,600 Hupp Motor Car (1)... 13% 12% 194+ % 39% 31% 600 Ohio Fuel Supply (2%) 38% 37% 38% \ 
5%, 2% 1,400 Callahan Zinc & Lead 4% 3% ly 1% % 100 Hydraulic Steel ..... % % % «.. 7%, 4% 200 Ontario Mining 6% iz iz Po 
WG 41% 900 Calumet & Arizona (2) 54% 51 x51% y 7 3% Se SEED cidadcccanss <> 5 5 ee 21 18 1,300 Orpheum Circuit (114) 20% 20” 20% rg 
1 13% _ 200 Calumet & Hecla (S0c) 17% 16% 16% — 1% aes - , 73% 63%  # '700O0tle Elevator (4)... 6 6% GL. «© 
15444 142% 5,400 Canadian Pacific (10)..149 145 x145 — 314 | 114% 100% = 1,100 ILL. CENTRAL (7) 111% 110 110 — 1 ny : “Pee -++++ GO% G54 G% “t 
1 fed idan i i fee... .”. 1 , 1 . 14% 104 MD WME onda ccauccas 111% 111 111 + %& 100% i 100 Do pf (6). ee 105% 105% + 1% 
2° (M4 100 Case(J 1) Thresh Mach 26% 20% 26% — iy 94 % 100 Independent OL & GU) 7 ™% 4+ 1th TH , 0 Otis Steel ....-....... Sh MH hH— % 
7 864 300 Do pf .. ; 59059 Z 2% % 700 Indiahomna Refining ... % 4 %+ & 47 39% 2,800 Owens Bottle (3)..... 43 424, 42% 1%& ee 
1™% %% 1,200 Central Leather Co.. tt 134 1384— % | U% 15% 400 Indian Motorcycle ..... 18 17% 17%4— % | 111% 107% 200 -Do pf (7) -++ee+-10D 108 109 + 1 
: ‘ 3,300 Do pf ...... ; 19% 146 46 — % ™ 3% — 200 Indian Refining ........ 5% 5% |! a , Pa ee ei : 
2B 199 300 Central RR N J (#12).240 239% 239% + 3G | 38% 31% 2,200 Inland Steel (2%)....- 36 35% KA —- BE OK «2.0 PACIFIC DEV ...... %  %  % .. 
3314 25% 200 Century Rib Mills (2). 27% 27% 27% % es 191% 100 Do pf (7).......-++++- 103% 103% 103% + oft 96% 0%, 0 Pac G & E (38) ---. % 94% 4% % 
4914 40% 13,900 Cerro de Pasco Cop(4) 48% 45% 45% — 2 22% 3,700 Inspiration Copper 29%, 26% 26%—24 5 10% i 100 Pacific Mail .. ss oe oe et © 
36% 24% 1,000 Certain-teed Products. 35 204 34% + 5% 39% 12% 3/900 Interboro Rapid Tran. . 28% 25% 254 — 7) 7 > “aes & @)--..---- ~~, a 
7s 73% 200 Do Ist pf (7) Sm 6% % —1 a %y Mh ee Agri. Vs sit : t Ps poe | a 4 an = s k pf es . in bet s4 oom + % 
(6% 30,900 Chandler Motor (6) 1 > 3% 6y m 3 2,71 » mew ...... < CA Ee | ~~, PY, eae aczerc 3 (1-2 ).. I % A+ 
92% ei 17,100 Chesapeake & Ohio (4) Stig ie Nig — 1% 10% 3% 500 Do pf ..........-.-.- S% NH SK + 1% 61% 444 15,200 Pan-Am Petrol Tr (4) 34% 520 52%— 1% 
10% 9914 1,800 Do pf (6%) 104% 103% 103% — 1% | 107% 83 2,800 Inter Business Ma (8).108% 1) 100 — 1% 50% 41% 43,400 Do Class B (4).. - A 51% 52 1 
5% 3% 1,000 Chicago & Alton 4% 4% «4% — % | 50% 40% 6,900 Inter Cement (4)...... 50% 2) 648 1% 4% 1% 100Panhandle P & R..... 15 1% 1% 
13 SK 3,200 Do pf... 11% 10 0 1 27%, 22 30,300 Inter Com Eng. (2). ... 27% 2% 2%+ % 4k, 1% w~w Do | ae 1% 1% 1% 
30% 21 2,500 Chicage & Eastern Ill 28% 27% 27% % | 99% 78 5,700 Inter Harvester (5).... H% 90% 91% — 3 1%  % 1,000 Parish & Bing sta.... 1% 1% 1%+4+ 
1% 37 300 Do pf m 43% 43% 43%+ % lll §=6106 300 Do pf (7). coocchen San 110% - %&% 30% 24144 3,200 Park & Tilford. ... 26% 244 244 1%, 
™ 4 800 Chicago Great Western 2 ih ie— %& 11% 6% 4,200 Inter Mer Marine...... 10% 9% 9% — 1% 106% 103 100 Penney (JC) pf (7)...105 105 105 
18% 10% 4,300 Do pf 16% 15% — 14 13% 26% 20.200 Do pf ........... +++ 42% 38% 38K — 4% 46%, 42 8,500 Penn R R (3)........ 45% 44% 44% ly 
18%, 11% 10,400 Chicago, Mil & St Paul 16% 14% 14% — 1% 19% 1134 15,700 Inter Nickel ........... 18% 17% 17% — 1% 4% 1% 8,200 Penn Seaboard Steel.. 1% 1% 1%+ 
30% 21% 23, 900 Do pf ; 26% 24%, 24y4— 2 59 34% 10,600 Inter Paper ..........- 419% 13% 44% — 5 103% 92% 2,800 People’s G, Chi (7)...103% 101 1014+ % 
6414 491, 4,200 Chicago & N W (4) 63% 591% 59% — 3% 74% 62% 200 Do pf Stamped (6)... 71% 71% 714+ % 1m 9% 700 Peoria & Eastern..... 16% 15% 16K ys 
108 = 100 400 Do pf (7)..... 7% 107 107 —1 164% 11% 1,000 Inter Ry’s of Cen Am. 15% 14% 14%—1 68% 4045 12,800 Pere Marquette (4) 63% 61%, 62% + 
87%, 79% 100 Chi Pneumatic Tool (5) 86% 86% 86% .. 55% 44% 100 Do pf (5). - 53) 33) 53) — 1 3% 71% 2,900 Do prior pf (5)... % 81% 82 +1 
36% 21% 19,.000C, RI & Pacific 32% 20% 29% — 2% 86 66 1,200 Inter "rel & Tel (6). 36% 80% 80% — 4% 77S 60 2,900 Do pf (5).. oe Oe 1h 7 + 1 
91 76% 200 Do pf (7) 87 ST 87 1 32% 27% 100 Intertype Corp (+1%4). . 29% 20% 29%-— 2 53% 42% 3,800 Philadelphia Co (4)... 49% 47% 47% ™% 
79%, 65% 200 Do pf (6) 76% 7% 7 — % 16% 10% 4,700 Invincible Oil ......... 13 12% 12%— % 52% 34% 12,400 Phila & RC &1...... 47 44% 4% — 2K 
47% 29 400 Chi, St Paul, M & O.. 43% 43 43% My 52% 39% 100 Iron Products (6)... “4 #4 44 .° 23% 11 600 P Morris & Co (50c).. 13 12% 12% 
61% 39 2,100 Chicago Yellow Cab(4) 47 45% 45% %, 9 - P — . ™|% 171 ™“% W's 42% 31% 27,100 Phillips Petroleum (2). 33% 32% 32% a 
3514 255% 33,800 Chile Copper (2%) 35% 32% ar - 1% | 2% 1% 300JEWEL TEA ....... - 17% 1% lim 2% | im, 6% 4/800 Pierce-Arrow 11% 10 10% — 1 
} ~ . - - - : : 93% 78 Sl eo ... 9 91% 93 + % 2 : 
23% 15 1,300 Chino Copper ; 22% 2) 21 — & poy (on . _ 3 36% 18% 3,800 Do pf eee 36% 3A 34 2 j 
ra = “A ~ so a i, oe , 27% 16% 26,600 Jones Bros, Tea....... 20% 16% 17% 3% .. 4 . = ~ 2 j 
Ty TU 00 Cluett, Peabody (5) Bs) 5k% ISH 3314 21% 3,900 Jord Motor Car (3). 32% 29% 30%— 2% 81% 59% 400 Do prior pf (%) . 81% 79 79% — 2% j 
10514 100% 100 Do pf (7).. cence. ee te + . __ —- a : : 5 4% 1% 2,500 Pierce Oil ccevccnes Se i 
78% G1 18,300 Coca-Cola (7) 77% 73% 74% — 2% AS 92 200K C & P L Ist pf (7).. 97 mw 97 , 36 20 900 Do pf... sag 25 23% 231 zy 
4% 24% 46,900 Col Fuel & [ron .. 38% $34 35%, — 2K 24% 17% 2,100 Kan City Southern..... 21% 20, WK— % 638% 53% 900 Pittsburgh Coal (4)... 58 57 57 +1 
TORK TORK, 100) =~De pf (8) “108%, 10814, 1081, $18iK 5oig 51% 400 Do pf (4)....... .... 53% 53% 53%— %& | 100 4%, 200 Do pf (6) m6 1G mG 








Monday, September 8, 1924 THE ANNALIST 251 
































































——1924——_ Stock and ‘f 
™ ore R. Net ) —1924— eile ; 
Be Be we ee oe Te Or Ae. | High. Low. Bales. pedtana eke. ‘Bigtewtectcwres. | mune k an Net 
—  « Saree ............-in Man fee Zens im ry a Consol Oil.. 1S Bri” “In peal — ay. Cas , ta te High.Low.Last.Ch’s 
2 95 : i 2 + 29 600 Ske 5 f As 3% Or 
1% % titan Ol te im eel ee se° S00 SicShet Stl & Ir Co | om 14 ee et ft | LIES O84 175,000 1 110% 105% 106! 
1414 Priv 00 — Cul pf (1.20) % 13% 13 13% .. GT% 85% 6. 200 Southern 4 an Co (6) iain 70 70 — 3% | 123° 118% 1 200 , 121i is 106%, 
6% 38” 7,700 Pittsburgh & West Va. G4 ae ae | Se See 1200S Porto Rico Sugar (i) 7% ‘Th Tet % | a 900 U1 ‘ “1%, 77% — i 
02 vA 5 7 As =~ 70%, 38% on or ar £0 On a soe + ve | 4 165% 20,900 Utal ‘ 225 ’ 
ie Prt edie mane oe 1 (4) - i ine 66% 1,300 "ie a = 73% ee a1 13 od 16 ie 
4 1 Cereal (4) ve 5S SY + 4 — "5 Sher sti De sececereece (4% + 3 60% 5O% 1.000 1] ‘ a 1 
SS ae ee: “ie 16 a 21° | Be 42% «8 Splcer_ Mig ........... 12 " | 33% 191%  8'900 Var ee aoe 
9 8667 ae0 =a Steel Car...... si 0% —— 1% | 37% 31% 4,900 Stand Gas & Elec (3) 3 sett —_—isxw| 2 2 200 ca “1% “1% 
43% 22% 2.800 Producers & Refiners.. 29 38 BH Fs {9.300 Stand Of of Cal (2). em tet a Sole ot 1188 “ 'Y 
a” a “a ee tO. = ass 38, 4% 3 & | IK 4% 00 ; sn 
100% Set 100 Do. oe oh. bey ‘boy vow & | 35% 27% 6.600 Stand win ime wot altel as 4 yw 67% 67% —1- 
134% 113% 6,200 Pullman Company (8). 99% 9% W%— % | B37 5514 400 Sterling Products (4). i % gt pained ae I pf 64 G4 
67% 4744 13.100 Punta wm Company {- et oe — a8 100% 4814 42,600 Stewart War Speed (5) st se soy — is 17% 10% 6,60 15 1p 
26% 20" '3:800 Pure Oll (1%)... 28% DM 23%— Bi% 5412 6200 Strombg C'rburet'r (3) 71m Oo% OO% — me | fe 3 0 A 41% 42° — i 
98% 92 ao a een Fos 4 <a Fy 40 3014 80,800 Studebaker Co (4).. 40 BSig 3814 # | 17% 14 1,800 \ * 14% 14 i 
131 106 1,200 RWY STL SPGS (8) 126% 120 -" :" ae ne antes Submarine Boat ...... 9% 8% 8% —1- | 4381 a5 ot Is 13 
11S 113 100 Do pt G) z “ 4 12 Pek | 8% 2% 36,700Superior Oil .......... 444 3% 4%4 y | oH 30 00 WV 41% 41 
. 6 116 116 —1 3 17 400 Sweets C So MM Ga rs 4 a 98 $7 60s v4 : 
313 1. Seo Rexdine <a) Copper... 13% 12% 12%—1 % 6% 500 San Ooer faaunaana.:. | 94% 87 ay oo” ge ai 
5% 3414 200 codes po (2) ee 50% oo — 1% 9% 6%  500TENN COP & CHEM om a mu ON | 117) 11 ‘ 113% 115% ‘ 
4 33% 300 Do 2d pf (2). ; ae aot so t ¢ 80% 57% 15,700 Tex Gulf Sulphur (7) 79% 16% x76% 2% btn 151 10% 10% — 1 
doy 325 Ha naninstol wpewsicr: B” "my B | "ORM, Ma tome Sra, oe Ma age | BU Uy ce 
1% 7g 5,200 sere t iat oF CO + 0% 90% Wet A | 151 ust "Sno Tide Water OM (4)... 124% 120% 122 ie | 148” 105 0% 60% G4 + 1 
a . 2 a rvs 3 yn 22 y > iM i ( 9 > 
4. 4300 Republic Iron & Steel. 49% 46% 46%—2% | i, 31% F 300 Timken R Bear's (13%) 354 Hi 3% — % | 96K S4 00 West a) Ee ee aes 
77% 61% 43 ynol s Spring (1). 16% 138% 15 —2 93i, -# 5, 5A obacco Products (6 .. 66% 638% 68%—1 65 551 1 200 2 Mr (4) ee ey) oom B;, 
1 1st 300 Reynolds Tobac B (3). 764% 74% 75% — 1% . weg 4,600 Do Class A (7)...... 92% 91% 91%+ % 5% 7% ++ gg ® .. oo = - 1% 
16% 10 300 ae gee 120% 120% 120% _ ... gol 90°" —_ Transcontinental Oil... 4 4% 44- % 26% 1414 00 ) 7 2” 2014 2014 y 
sail ae ea obert Reis & Co...... 11 10% 10%+ % 13° 36% aoe Twin C Rap Tr pf (7). 909 9 9 —1 29% 231 100 W ( 5). 94 23% DK i, 
oe bo Do ist pf..... 62 62 62 + 1% — 900 T nderwd Typewrit (3) 38 $Y, A 66 50. 14.400 W ae 65U rritva quit oft 
M6 86 _200 Rossia Ins Co of Am(6) 96 96 9% + 118% 115 te Se £ ere 117 5 7 100 Wi Rees) Wee” eee ee ee 
39% 41% 7,003 R DN YS (4.4214)... 43% 42% BK % 64% 39, 1,800 Union Bag & Pap (6) 43 % 4 on Vi tel.. 1% 1 “% 
56% é utland pf ........ 5 55 55 8 700 Union Oil ..........-- 72% 11 > 40K OG ar” a7” ; 
ieee =. 147% 126% 8.000 Union Pz ( 1 ; rth : 18h 17 1 ry 
i x ido Be — s: L me (2). 29% WR WR-— % 76% 70 1,200 Do pf re restos “ag Seo -f. ~ } an 61 4 i 00 I . 8; 7 
2s 91 St Louis-San Fran..... 29% 27 27 ~ | 132° «94 400 Union Tank Cer ().. 4 | 49 9, Sp 7 67h 67% — 3% 
62" 42% 2800 Do pr . * Git 57 27 ee = inion Tank Car (5)..119 HIS 118 + 1 120%, 7214 38,900 W A 3)..112% 106 i ; 
~ - ’ 57 a Z 37 21h 100 a , eg o an ae ) Fs +. : i (3) ~% 1081 rK, 
7 ; ; : . taf ° : s . 92% 31% 1% 7f 6S 1 7 $5 ” 
3% 1% 200 oa a hee ae .* 7 tra 49 464 *400 Ks Dol tpt (3%) Pe Mig x3 A % | OH 5S Loo 63% ézi & P 
6414 32% 3,900 Savage Arms "* 61% 57% 5 ' , 2 st pf (3i4)...... 48% 48% 48% .. | 1% % 600 W ta 2% 12 ? 
- 2% 3,9008 “3. 57% 57%4— 2 224% 482 400 United F 216 209 x209° — : ‘ 5 1,400 Vi er, ele 1 
+ ta -“* 4 Schulte Ret S ($8). 100% 98% x99  — 14 20%, Mm 2,700U inited — a a 7% ts aa | 42 ») al r) (3).. 42 414% 41% % 
173, 6 0 Do pf (8). ---112. 110% 110% — 1% 5454 26% 7500 Do pf ‘ 45% 3744 38 — i | 3% +4 600 {FG(5) 53% 50 0% — 2:4 
1% 6% 2 500 Seaboard Air Line..... 15% 14 14 — 1K | 109% 64 64,900U S CI Pipe & | tay 108 % 38 — 6% | 10% 62 (5) 15 
32% 14% 3,200 Do pf . 9° 9 Oo - 308 214 R88 7 4 s. “— & Fdy. — 101 101% — 7% 
Pe ee, ee BE. S000 cre nccesccs - Jt 21% ,/ s » Or | c 
a “ 16,500 Seam, Roeb & Co (6). — 101 101% — 2% 24 16% 3,000U S A —_ e 21% bais4 = re # _ = 5 
se © Se Ree Copeer......... am 1% 2 + % Ros) 61% 12,300 U_S Indus Alcohol... 73% 67% 68 — 5 a a oe eee ae 24 is ‘i 
3° - ~£ c sevee of a 7 98 100 Do p area Oz 0: ee “EG “7 wy a 3%H 2% 2% 1} 
41% 33, |, 300 Shell F & T (2.06)..... 35% 34% ME+ % | 107% 99 1.200 S ca «bis i 103, 103, — | ae off 185.0001 a aie 
20% 1% 0,900 Shell Union Oil (1).... 17 16% 16%4— % | 109 100 600 Do pf (7)..... 10414 107 102g ra) =. Se Feet 17% 14% 14% — 2% 
iat toe wee Shell Union Oil pf (6). 96 96 6 .. 42% 22% 17,300 United States Rubber. 36% 31% 31% — 4i¢ “— *S fee 21% 20% 20% — A 
ee ee ee ee Reieionn..-.-. 1 + | eR 66% 6,800 Do Ist pf (8)........ soy RIM RG Om | OR S001 % G & 
, ns Company (i). 25% 24% 24% — %& | 36° 18% 7'200U S Smelt, Ref & M.. 36 31% 31%—4° | “fox dividend | se tt 
STEAM RAIL 8. B y 
; Pay Book ] _ company Rate. riod. able. a) .« i — Pe- Pay Bool 
“4 " | . rio able > — e- y- tooks 
Company. Rate.riod. able. | Close. | Equitable .............. 5S asp do Ge Ob | Puuecemes ......... Bie Be Oot 3 ci . Rate riod. able. Close 
3angor & Aroostook pf.. 1% Q Oct. 1 Sep. 15 | Lawyers Titie & Trust.. 2 Q Oct. 1 *Sep. 20 | Foundation Co. .... ry a 35 Se. Pack si* Q fn. 15 Aug at 
Boston Elev 5 3 sa Eats eee Sep. 15 Ses Do. ae ate age 
a. r gg wed a8 > 2 oct. 1 Sp. MISCELLANEOUS. Fulton Iron Works pf... 2 Q bp : ¢ , On “95 1% Q Sep. 27 Sep 17 
1 TOCSY. $3.50 S Oct. 1 Sep. 19 | Adams Express ........ $1.50 Q Sep. 30 Sep. 15 | Galena Signal Oil....... 1 Q Sep.: ; Perr Be Q Sep. 5 “hep. 6 
Boston & Albany....... 2 © Sep. 30 Aug. a0 | Allied Chem. @ Dye pf... 1% Q Oct. 1 Sep. 15 | (Do pf. & new pf ; @ ae. s ge. Corp. 
Buff. & Susquehanna 1% Q Sep. 30 aa <n ae almers "ee 1% Q Oct. 15 . 4 Gomowell Se $1.25 Q Bap aoe ; % 7 ris 1 * 
tees ; Sep. 15 S ner Q Sep. 15 Sep. 1 yen. Cigar deb. pf...... Oc ; ane : 1 Sep. 22 
Canadian Pacific ...... 2% Q Oct. 1 Sep. 2 | A™. Can’ Df... . eens 1% Q Oct. 1 “Sep. 16 | General Electric ipa 1% 3 bs ; We Q Oct. 2 Sep. 1% 
RUN, keevicceodsoasane 2 S$ Oct. 1 Sep. 2 Am, Cyanamid ....... -1 Q Oct. 1 Sep. 16 Do (common stock).... 5 Oct ‘  @ Se 1 Sep. 1° 
East. M R K , P- MUG) Gu daetaediacs-bss dene % Ex. Oct. 1 Sep. 18 Do special .......... "180 Q Oct > pf 1% Q Sep. 15 *Aug. 25 
Sast. Mass. Ry. adj....$2.50 — Oct. 1 Sep. 15 | Do pf. ................ 114g — Oct. 1 Sep. 1G | General Motors ........30e Q Sep. 7 eae eR 
Lehigh Valley ......... THe Q Oct. 1 *Sep. 13 | AD "Exch. Series A.... 2 Oct. 1 Sep. 12 Do 7% pf.....-........ 1% @ Nov 1% ¢ Gct. 1 Sep. 15 
a - m. Express ........+-. 1.50 “t. Do 6 ee N Paty be ct. Sep. 15 
Lily ee , $1.25 Q Oct. 1 *Sep. 13 | Am. Fork & Hoe. = oe a uN om 4 personnes ate + Q Nov Ra flix @ Oct! 1 Sep. 3 
» Chi. & St. Louis. 1% Q Oct. 1 Aug.15 | ,Do 2d pf....... Sep. 15 *Sep. 5 | General Petroleum .....50¢ Q § D 7. soe 2 o> 
RR ho on 1% Q Oct. 1 Aug. 15 Am.  ppreeneny ‘ 50 — Sep. 30 Sep. 12 General Ry Signal. . Oct. Ret in 8 b= 9 ae — = 
- F oe eeeesesececcesess ° Sep. 2 
N. ¥., Lack. & Western. 1% Q Oct. 1 *Sep. 15 | Am. Radiator <= 0..°°.: gi & Ben: 30 one. is Pn ET . talline p 8 5... 1% Q Oct. 1 Sep. 20 
Pere Marquette ........ 1 Q Oct. 1 *Sep. 15 | Am. Rolling Mills pf....1% Q Oct. 1 Sep. 15 Oa es 1 a ; 4 — Sep. 20 Sep. 12 
Do prier pf 24 5 | am. Safety Razor ..... oe — Oct. 1 *Sep. 1 Grasselli Chemical... |. > os 4.4 B. 1% Q Oct. 1 Sep. 18 
pe sesscossecee MM @ Nov. 2 “et. 15-| Ame Geel’ Demmistes...tue @ Oct. 18 Go + | Ue ot ......... = 2. fob...75¢ Q Oct. 1 Sep. 18 
SE Sree Se es 2 oC eee i 2 Sy. 30 Sop. 13 | Great A. & P. Tea. D5 eae: ie ise 8 of } oS. 
Pitta. @ Trenten........ 9% @ Ost. 19 Get. 9 | S@ Segoe Bet. of..... HO oe. ® ‘ "spring ets 0 *Aug. 15 5” 3 Sa 1 Be. 
: -. Bee See, ..... oo 2 SS 2 | Greek Waskeen Super... 12. 15 Pp 2 2 Sep. 14 
St. Louis 8. W. Ry. pf.. 1% Q Sep. 30 Sep. 6 | Am. Woolen pi... 1% @ Oct. 13. Sep. 18 — ee pi. 2 Q Get. 1 s8ep. 13 
seid _FUsts0 UTILITIES, Armour & Co. of lil. pf. 1% Q Oct. 1 DP. 15 | Greenfield T. & D. 6% 3 1% - | ao i pt * am 3 ae 34 See 
Pe at. cc  — Oct *Sep. 12 of Del. pf.......... 1% Q Oct. 1 Sep. 15 OM Of....<2- : fn oe st. Sep. 17 
: 42 | ,Do of Del. pf.......... 1% Q Oct. 1 Sep. 15 | 0 6 Bae --o:---- ss: Sep. 15 4 
Ano © Bie SE 1 es Atlantic Terre Cotta bé-,1" @ Sep. 18 Sep. 5 | Gillette, Safety, Razor |” f Sk Der. 1 Nr aie "18 Q Sep: 30 Sep. 2 
Do Df. sos.eseses-.1s-dBie Bx. Oct. 1 Sep. 15 | Autocar pian. ..vvs32 @ Sep. 15 sep. 3 } lh eo a I poke Q Sep. 30 Sep. 8 
| el aan ¢ re 6% pf.. 1% Q Oct. 5 6Sep 20 —— Packing .-.60e Q Oct. 10 *Oct. 1 Guif States a... 1% @ Oct. 1 : ; in 8 a 0 5a: is 
. a re ee ee S D 2 = ; 7 Dp. , 5 
eectaee city ROR. “afi. 3 Stk Sep. 30 *Sep. 'S sietaids sh... @ te. ae i | bee ee ee: 2 hee oe $25, Q Oct. 1 Sep. 15 
Can, Gen. Elec. pf.. 1% Oct. ep. 5 | Berkey & Gay Furniture i ; anna Furnace pf...... 2 Q Sep. 15 *Sep $1.50 Q Sep. 20 Sep. 11 
Cent. Til. Pub ae: & ogee Class B pf 5 Harmony Creamery pf.. 1% Q Sep. 25 Se D $1.72 Q Oct. 1 Sep. 20 
—,. _ Serv. pf. 1% Q Oct. 15 Sep. 30 | pethichem Btecl 7% pf. 2 Q Sep. 15 Sep. 12 | Hawaiian Com. & Sugar.25¢ M Sep. 5 Aug. 2¢ "1% Q Oct. 1 Sep. 10 
Cit. ‘Pass. Ry.. Phila...$3.50 Q Oct. 1 Sep. 22 wad TE of..  S On. 2 ee 8) De ee... Ex 5 Aus. 26 2 Q Get. 1 Sep. 10 
GEL & Py Bali? G Oc 1 Bee 15 n — ateerthcees 7 a 2 Q 15 Aug. 30 pes. 2 — Oct. 1 Sep. 13 
Do pf., Series A....... -_- _ oy ae a Oc * “ioe a aaa 15 Aug. 30 —— 
Do be. Series Sate g Get. ! on. 15 Borden ae Hy] 3 a. al gop | Hercules, Powder eee hoe ltt 25 Sep. 15 : ; 2 g et. eo Sep 22 
pf., Series C....... : + 2 aero i : Be 2 : eee p. 15 Aus. 25 
:Do, bt, Series C.-.---. 1% Q Oct. 1 Sep. 15 | Boston Woven ii. & R. gif, 9 Bec: 18 Dec. 1 | Hood Rubber ...---.. 30 Sep. 2 Do (§ -1 Q Sep. 15 Aug. 25 
oo Power & Light..$1 “$3 Dag R.-Am. Tob. preference. 2% — Sep. 30 Coup. 42 udson Motor Car... 1 Sep. 19 “1% Q@ Sep. 15 Aug. 25 
nage ‘agama s| = - Q Get. 1 Sep. 20 Brit.-Am. Tob. ordinary ep. « ‘oup. 42 Hyérox Corp. ..........2i 25 Sep. 14 Sta tf Cal....50e Q Sep. 15 Aug. 16 
EI a oa Elec. Co, No. 1.81 Q Oct. 1 p. 20 (interim) ..... —— 30 Inland Steel pf......... ’ 1 Sep. 15 Stand of N. Y... Q Bep. 15 Aug. 22 
Fed. Light & Traction. + ~s ep. 15 Sep. 8 | Buckeye Pipe Line...... “$1 Q Sep. 15 - 102 | Ide (G. P.) & Co. pf - 4) Sep Standard Oil Ind ...€2%c Q Sep. 15 Aug. 16 
Do (pay. in pf. stk.) .5¢ Oct. 1 :15 | Burroughs Adding Meh ie Sep. i. 10 *Sep anaers f Ohio... 2% Q Oct. 1 Aug. 20 
Galv. “Hous. mf “ot ~ hee — Oct. 1 Sep. 15 Do pf. .. = 1% Q a 30 Sep 15 ae 30 Sep. 15 re 75c_ Q Sep. 30 Sep. 3 
Gale Hite "el che pe > Sep. 12 chee 2 | sen tern ides ba 1S Oo Ot Bap. ws | ane Baie soo % 3 Ber: 3) Bee. 1S | eee 5Q sep: 1b Boh. 
Gam —. SE OC pr A $2 3 = = — 0 Galiforsia Packtag......81.60 @ Sep. 1% Aug. 20 = ee ee 1 Sep. 1 i, S Oct. 1 Sep. 20 
Do pf., Class 7% 3 . 15 Calumet & Arizona M. .50c Sep. 22 . s a Seenainr 15 Sep. 2: wae Q Sep. 2 Aug. 24 
Germantown Pass. Ry. 1.31 G Oct. 1 Sep. 15 Carter (Wm.) pf os 3 = 15 Sep. 5 Int. Shoe ...... 1 Sey Tim} Q p. 5 Aug. ll 
Gold & Stock Tel -$1.31 Q Oct. 7 Sep. 18 Celluloid Co. cece 3 Do pf. -.-- esse ee nsees 1 Sep. 1 De Ex. Sep. 5 Aug. 11 
Iinois Bell clegraph. 1% Q Oct. 3 Sep. 32 | Do pf. .........--: 21" Q Sep: 3 Sep. 16 | Intertype ist pf... : 1 Sep. 15 | 7 “5 Q Oct. 1 Sep. 10 
ae a ge i g Sep. 30 Sep. 29 Gaske paseeae se nanense * | ong 18 Get. 4 Int. Silver Fa das irate i *Sep. 1 Tic ‘ Q Sep. 30 Sep 18 
— S ane aa ef ae “ae. - og Benepe 1% Q a 4 Sep. 15 Bn ie ee ge age Oe 1 *Set “ p Cor} $1.50 Q Sep. 20 *Sep. 2 
Lone Star Gas...... Q Chesebrough Mfg. ...... 62%c — Sep. 30 Sep. 10 sinc Nge Egg 5 45" Oct. 1 Sep. % 3. @ Sep. 15 Sep. & 
Manila Elec. Corp......§ Sep. 30 Sep. 29 we "4 4 Kennecott Copper Corp..75c Q Oct. 1 Sep Ur & Carbon. $125 Q Get. 1 Sep. 15 
aaascamananaie? ye. -. ae Q = 1 Sep. 18 i bape Sa a in 3 = 7 Sep. 10 aster Mills Q 2 Aug. 2 United Cie: ores 3 @ . 30 Sep 15 
Middie W. Util. pf..... 1 oa - 2S Childs Co. (siv0 par)... 3. @ Sep. 10 aon igh Valley Coal 8. Q 1 Sep 11 De . 1% Stk Sep. 30 Sep. 15 
an Ww. tee nr eee a Ses | De coe per). 60c Sep. 10 Aug. 29 | Liggett & M. Tob. 1 Sep. Do 5 “1% Q Sep. 15 Sep. 1 
Mineral Pt ay en... 1% Q Sep. 15 Aug. 30 en : : Q Sep. 10 *Aug. 29 oO ae 30 Sep. 1 United g ist pf ‘87 Q Nov. 1 Oct. 15 
ak tier & Lignt oe at 3 Sep. 15 Aug. 31 PR Se eeonieer ik 3 Sep. 10 *Aug. 29 | Loose Wiles Ist pt o Ge. | Uni it Gharing. ite OG Oct. 1 Sep. i 
a . =e Gee & Gem, OL ee ee ° teoccceeee p . % Inite r fie & * 4 on a 
=o POWGP ...-..20- 1 Q Oct. 1 Ben. . De” _— ist pf “5 Q Oct. 1 Sep. 30 Manbattsa’ @hirt. : See “i , P “ys i Q Pn + — = 
New ng. Tel a Tel... 2° Bop. 20 Bop ie | De Class A ........... [ane tlie i Sep. 1 _D 112° Q Sep. 1 Aug. 21 
New York Telephone pf.1% Q aa 15 52. 4 Goenee Can pf...... 1%. Q Oct. 1 *Sep 20 Do yt & 2d saree 0 Sep 1 -$ = Seo. 20 Sep 15 
Ni o : = : nmtinental Oil ........ a sop a Pp. ». 15 
ee Falls Power...ec Q Sep. 15 Aug. ® ms gy gga gi°ory 3 =. - Aug. 16 =) Se rrr re 1 Se ‘ I - 1% Q Sep. 30 Sep 15 
Ohio ‘Bell. Tel.” pf. ee Q Oct. 15 Sep. 30 | Cramp (Wm.) & ““F oe Alka W. : “8 6 “14 Q Sep. 2 Aus. 28 
ot. : : ‘deed : ee epee j . Sep. Aug. 
ee eo Se See | Que neces tc SERB Te | Reema bie: BT we | .3ec8 eo 
d | SERMO OO. ono oso c ee cons -ili +e e yoldw ict. oy — ) Aug. 30 25 5 Sep 
—— bana Be EL; - 2 ms Q Oct. 1 ‘ 10 | Do y te teeeeee eee se lO ys Sep. = Sep. 4 Montreal myn Pie if a) Q eo. is — 30 a “1% 8 a 7 Sep 1 
oan Sense & ama pf.$1.75 Q Oct. 1 Sep. 15 Pa 2 pai pe 1% Q ty oS aus. SS ie, aadeadad tae Kawne Sep. 15 Aug. 30 vul ng pf 1% Q Oct. 20 Oct. 9 
—— few 3 5 o- _: “ae g oat. y Sep. 19 lc Cuban. ag 2 um 3 \~4 = ogee ™ sr eel Ward A...$1.75 Q Oct. 1 Sep. 20 D .1 Q Oct. 20 Oct. 9 
c > ae : ch ~<~ eer soses ets « » DF BD BR. ce sccccccvcceened 1.75 O Oct 1 Ser ” ’ A 1% Oct. 20 Oct § 
Pub. Service of N. J...$1,, 9 = 30 Sep. 12 PD Moe ee a 1% 3 _ = Ay s sactatn Prod. Assn. ..20c Oct 1 Sep 15 Va g 35e » | Sep. 1: Set 4 
7 4 . | a... i% Q Sep. oe mae me | aes soe 25¢ Ex. Oct. 1 Sep. 15 = 5e Q » a p 
% § s- is i= Ss Detects Messe & M. Wks 2 M Sep. 10 aa. 25 Hel Oi, "le apes a oa " aut - ys soe” } 
Q Oct. 1 Sep. 3 | po % Q Sep. 30 ....... | Do pf. ......-.... ae Oc Sep. 15 De 20¢ 
m. Gi . & pt..1 t 1 ‘ Q t 1 Sep. 15 2° 2c Q 
ix 8 Sep. 15 a 8 | Dougias-Pectin Corp. -. -23¢ & Sop. 30 Aus. 30 National on. SB Sep. 10 Aug. 19 War Corp. bt..18 @ C 
: "14 GG Gn. 1 Se. 8 | aoe Co.2 Q Sep. 15 *Sep. 5 | National Sugar On. 2 Ben 8 | West Explorations. ...Se 
Wisconsin Pr. & Lt. pf. 1% Q Sep. 5 Aug. 31 po deb. stock. -/.,..--- 1% Q Oct. 25 Oct. 10 | Nat. Surety & Oct. 1 *Sep. 18 | W a eee ~ OR 
j BANKS. | Do pf. 14 Nov. 1 °*Oct. Nat. Tea .......... Q Oct. 1 Sep. 1 D $1.75 Q 
Bank of America....... $3 Q Oct. 1 Sep. 15 | Eastman Kodak ....... 135 9 Oct. 1 yo 50 a’ aoe a se. eee Worth. Pu oo... 2 2 
Bank of United States... 2% Q Oct *Sep. 20 | Do The Ex. Oc — a et Q Sep. 15 Sep. 5 | Worth, Pump pf. A..... 1% @ 
Commerce (Nat. Bk. of).74 Q Oct. 1 “Sep. 12 ,. biiiinit enon sina % Q Oct. i ro 30 Ni th ‘aaa a ae ae a a -*. Ta 3 
Net. City — te i ee ao So “= 75 Q Oct. 1 Sep. 24 North a fond pt. 1% Q Oct. 1 Sep 15 . tastes rh Q 
2 City Co............ 2 Q Oct. 1 Sep. 15 | Do pf. ................ <Q Oct. 15 Oct. 3 . sep. Id * 
Do 2 extra........... -. — Oct. 1 Sep. 15 Kinenlohr (O.) & Br. pf. 1% Q Oct. 1 Sep. 20 | p= th Cireuit 22.) 1 = Q Sep. 30 Aug. 33 *Holders of record; books Ao not close 
Public National ........ 4 Q Sep. 30 Sep. 20 | Empire Brick « Supply. 1% Q Sep. 15 Sep. 10 | Do rocsBo he oe | On © tPayable ferred stock 
aed ie, ¢ GS Oc 1 Sep. 24 Fair 2 a ¢inS &. & _« Si aaaaereey abe 12% M Nov. 1 Oct 20 : le in preferred stock. 
TRUST COMPANIES Famous Players-Lasky..2 Q Oct. 1 *Sep. 15 eit ae PRES < we 2 ae |? tPayable in cash scrip. 
Bankers’ T Co ji : : _ Federal Motor Truck...30e Q Oct 1 Sep. 20 Owens Bottle ....... 00) om Q — 1 Sep 15 $Pay able in stock scrip. 
rust Co......5 @ Oct. 15 Sep. 15 ' Fed. Mining & Sm. pf. 1% Q Sep. 15 Aug. 25 penne anne Se ee | i! ae ae ee con 1-49 share of stock: for 
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101.28 98.22 416% Lib 344s, 1952-47 100.30 100.25 100.30 
Ww2.6 97.30 1 Lib Ist cv 4s, 19%2- 
47, reg 101.18 101.18 101.18 
101.16 98.5 $ Lib 2d 4s,'27-42,reg. 100.22 100,22 100.22 
103.00 98.20 2 Lib Ist 2d cv 4%s, 
1932-1947 101.12 101.12 101.12 
102.21 9s 362% Lib Ist cv 44s, 1932 
1M47 102.00 101.26 101.29 
102.14° 98.4 1 8=Lib lat cv 4%s,1932 
1947, rez 101.26 101.22 101.22 
102.00 98.4 1,005% Lib 2d ev 4%4s8,1927 
1942 101.4 100.28 101.4 
101.27 98.2 31% Lib 2d cv 4%4s,1927 
1942, reg 100.31 100.28 100.31 
102.23 99.S 1,048% Lib 3d 44, 1928 102.4 101.31 102.2 
192.21 98.S 58% Lib 3d 44%s,1928,reg.102.2 101.29 102.00 
103.00 98.8 2.017% Lib 4th 44s, °33-38.102.4 101.28 102.4 
102.25 98.7 32. SO Lib 4th 4448,1933-38, 
registered 102.00 101.26 102.00 
16.4 99.8 352% Treas 4% "47-52 105.1 104.24 104.31 
103%, 103", 1 Ut S 2s, reg, 1930..108% 103% 103% 
Total sales 
FOREIGN SECURITIES 
4% 89% 108 ARGENTINE 6s, 1957 93%, 93 93% 
103% 100% 71 Do 7s, 1927 103% 102% 103 
S4 78 4 Do 5s, 1945 s1% SI 81 
Ss fq 148% Austrian s f 7s, 1943 oy, 95 95} 
47% 39% +$%| CHINESE GOVT RYS 
Ss, 1951 5 $3 43 
110% 108 4 City of Bergen Ss, 1945..110%110) 110 
113 «108 7 City of Berne 8s, 1945 1% 100% 100% 
| 71% 7 City of Bordeaux 6s, "34. 89% SS% SSH 
97% 9% 20 City of Buenos Aires 6s, 
1955 M14, WR MW 
98% 94% 26 City of Carsibad 48s,’54,cfs % v% v7 
110% 107 5 City of Christiania 8s,°45.110 110 110 
6% Si% 67 City of Copen 5%s, 1944 5 MY MY 
93% Th #6 City of Greater Prague 
TMs, 1952 91% W% 90% 
91 72 33 City of Lyons tis, 1934 Sq SS SS 
91 72% 65 City of Marseilles ts, "34. 89% S884 SSK 
93 85% 16 City of Montevideo 7s,'52 90% 89K 90 
00% 87% 17 City of Rio de Jan Ss,'46 905% 94% 96 + 
97% T 23 Do Ss, 1947 95 : 
99% 98 64% City of Rott'm 6s, cfs,’t4 99 
w1% 9%, & City of Sao Paulo 8s, ‘52. 98 
89% 76 17 City of Soissons 6s, 1936. S7% 7 
6 59% 17 City of Toki ss, 1952 66 4 
113 100% 1 City of Zurich Ss, 145 113 ‘ 
11% 824, Czechoslovak Rep 8s, '51.100% 99% 100 
101 97% Do 8s, 1952, ctfs 100 oY 100 
108% 106%, 2 DANISH M f &s,'46,A.109 108% 108% 
100% 106% 12 Do s f Ss, 146, B 108% 10814 108% 
97% 79 317 Dept of Seine 7s, 142 bts) 93% M4, 
92 85% 10 Dom Rep 5! 1942, ctfs. 91% 91 Y1 
101% 99% 28 Dom of Canada 5s, 1926..101%4% 101 101% 
104 100% 69 Do 5%s, 1929 104 103% 103% 
103% 99% 49 Do 5s, 1931 103% 102% 102% t 
108% 99% 70 Do 5s, 1952 103% 102% 102% 
97% 92% 150 Dutch East Indies tis, "47. 96% 95% 96% 
96% 92% 100 Do 6s, 1902 96% 95% 95% 
91 85% 47 Do 5%s, If 90% 90 90% 4 
90% Sq 92 Do 5%s, 1953, receipts... 90% Sy 90 
97% 4 30 FRAMERICAN D 7s, 
1942 95% 95% 
109 92% 379 French Govt 8s, 1945 106% 10544 10544 
105% 89% 227 Do 7%s, 1941 103% 101% 102 
84% 72 5 HOLLAND-AM sg f 6s,'47. 81 805% 80% 
97% 938% 6 JAPAN 4%s er loan 97} 9744 
97% 91% 8 Do 44s, serie 97% 
93 SS, 234 Do 6 % etfs 9214 
M4 om Do 4s, ster loan. 1951 S2% 
82 S506 Jurgens (A) Un Marga 
rine Works tis, 1947 82 81%, 81% 
101 6% 27 KING OF BELG 6s, °25.100% 100% 100% 
Oo 94% 1,143 Do 6%s,'49 when issued 9% 94% 95 
110% 97 740 Do 7%s, 1945 110 109 «#109 
109 97 120% Do Ss, 1941 108%, 107%, 10T% 
111 107% 20 King of Denmark 8s, ‘45.111 110% 111 
101 93% 260 Do 6s, 1942 100% 100% 100%, 
90 87% 335 Ning of Hungary 7%, 
1944, interim ctfs SKI, SN NN 
11 98% 32 King of Italy 64s, 1925. 100% 100% 100% 
100 9S 419 King of Neth 6s, ‘4, cfs. 99% 99% 99% 
100% Sy 111 Do 6s, 1972, ex int 97, 2 954 
on 924135 King of Norway 6s, 1943 98% 97% 98 + 
98% M7, 2k2 Do 6s, 1944, ctfs oS 97% 98 
113 100, 35 Do &s, 1940 112% 112% 112% 
OS 91% 165 Do ts, 1962 98% YS 9814 + 
90% 63% 328 King of Serbs, Croats & 
Slevenes Ss, 12 90 x9 OSG 
106% 101% 111 King of Sweden 6s, ‘39. .105% 104% 106 } 
90% 41 15 ORIENT DEV deb 6s,'53 88% SS% SSY% +4 
83% 65 200 PAKIS-L-M RY fis, ‘58 82% SIK SIM 
6%, O88 11 Paulista Ry 7s, 1942 o6 95% 95% 
Mt x5 OH REP OF BOLIVIA 8s, 
17 3% 93% 93% 
99% 4 is tep of Chile 7s, 1942 oS 97%, 9714 
104 102% 33 Do Ss, 1926 103% 103%, 103% 
109% 102 Be Deo Ss, 11 106% 105% 106% + 
107% 102 12 Do Ss, 146 106% 100% 105% 
100 94% 20 Kep of Colombia tis,'27. 99% 9% 99% 
97% 91%125 Rep of Cuba 5%s,'53, ctfs 96% 96 I 
S84 79K OS Do 4%s, 1949 S84, 88% S8Y 
91% 85% j%¥8& Rep of Finland sf tis, 45 88% S88 88% 4 
104% 100 & Rep of El Sal Xs, A, "48.104 103% 103% 
92 8S%, 27 Rep of Haiti tis, A, 1952. 91%. 90 91% + 
30 18 ® Rep of Mexico 4s, 1954 21% 21% 21% + 
20% 12 5 Do assented 19%, 18% 1944 
ny 33% «7 Do Ss, 1945 wy 40% 40% 4 
33% 26% 136 Do assented 3 32 3314 
22 20 15 Do 4s, 1910, 5 21% 20% 21\% 
100 95 7 Rep of Pana 5%s,'53,rcts.100 90% 99% + 
106% 102 17 Rep of Uruguay Xs, 1946.106 104% 106 4 
104 99% 41 STATE Q'NSL'D 6s, ‘47.104 103 103% 
110) («104% «30 Do 7s, 1941 110) =—-109% 110 + 
9 92 51 State of Rio Grande do 
Sul Ss, 1946.... rt) 97% 98% + 
103 4 42 State Sao Paulo Ss, 1936.100% 100 100 
118 «#111% 3 Swiss Confed sf, Ss, ‘40.116 115 115 
Oe, 945,305 Swiss Govt 5s, “46 984, 98 OR, 
111% 106% 133 U K OF GREAT BRIT 
& IRE cv 5%s, 1920 1104, 10034 100% 
10544 98% 165 Do 5s, 1937 105 = 104%4 104% 
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Total Sales, $38,848,500 Par Value 


Net 
High Low Last Ch'ge 
























High Low Sales 
103 oF i U S of Brazil 7s, 52. . 101 100% 101 1% 
ow, 1 x0 Do Ss, 141 97 964% 97 4 
SS, 7 81 Do Cent Ry E 7s, 814% 81%— 1 
93 SS 12 Un S S Copenhagen 
1937, ctfs 92%, 91% 91%— 1% 
Total sales $8,690,000 
NEW YORK SECURITIES 
99% 94% $2 4s, 1959 99% 991% 99% Ww 
102% 99% 5 44s, 1964 101% 101% 101% *, 
106% 1034 2 4%s, Nov, 1957 106 106) «106 
Total sales $9,000 
CORPORATION ISSUES 
83%, SO + ADAMS EXP 4s, 1948.. 83 83 83 + % 
95 74% 21 Ajax Rub s f 8s, 1936 92% 91% 91% 1% 
S3 78% Albany & Susq 34s, ‘46. 815% S156 81% % 
S4 0 5 Aliegheny & West 4s, "98 82% 82% 82% 1% 
92% 88% $1 Allegheny Val 4s, "42 92% 92% 92% + 1% 
98% 94 15 Am Ag Ch cv 5s, 1928.. 98% 98 98%+ % 
101 82 1%) Do ref s f 7%s, 1941 945 93 93%4— % 
96% 91% 17 Am Chain ts, 1923 94 95% 96 
92% 87% 15 \m Republics deb ts,'37. 92 91% t+ &% 
91 2 a Am Cotton Oil 5s, 1931 89% 89% 89%+ % 
95% 92 57 Am Smelt & Rei 5s, 1947. 94 93% 93% - % 
106% 101% 13 Do ts, 1947 104 102% 103% yy 
102% RR 70 Am Sugar Ref ts, 1987. .100% 100 100%+ % 
Ys 92% 160 Am Tel & Tel col 4s, ’29. 97% 97% 97% 
93 87 4 Do gold 4s, 1936 91% 9, 91%++4+ 1% 
102% 97% 122 Do col trust 5s, 1946..102 101% 101%+ % 
109 «1005, 16 Do cv 4%s, 19338 107 105% 107 + 1% 
123 114% ; Do cv tis. 1925..... i19% 119% 119 
102% 9R% Do deb 5 1943......102Y 101% 4 
4 84K, Am WW®E col tr 5 91%, 91 Bs, 
57 39 Am Writing Pa ts, 1939. 50 49 2 
57 4s Do ctfs dicen 47 47 
98% 4K, Anaconda Copper 6s, "53. 985% U7% \, 
101% 94% Do cv deb 7s, 19 101 100% ly 
(4% 57 Ann Arbor ist 4s, 1905 62% 62% 1 
7 R3% 1 Armour & Co 44s, 1989.. 85% SIK 
921 5 Do Del 5%s, 1943 -- 92 91% 
101% 95% 47 Associated Oil ts, 1985..101 100% % 
91 86 123 A, T & S F gen 4s, 1995. 894% S88 K 
89% 85 1 Do gen 4s, 1995, reg.. 8714 87% %4 
844, 79144 Ww Do adj 4s, 1995 8214 82% % 
ba 79% 3 Do stamped . 824%, Sv, ’ 
84%, 81% ] Do cv ds, 1960 82% S2K% 82% % 
85 «81% Do ev 4s, 81% 81144 81K%— 1% 
S444 81% 6 Do cv 4s, Ii 5 81% S1I®& 81% 1% 
R54 SO 2 Do Rky Mtn div 4s, '65 854 844 8544 % 
4 wy 3 Do Cal & Ariz 4%s, "62. 92% 92% 92% 1% 
SS! 831 10 Do Trans S L 4s, 1958 8456 S44 54% + & 
101% 98 24 Atl & Char A L 5s, °44.101% 100% 100% wy 
92% 86%.115 Atl Coast Line Ist 4s.’42. 89146 SSK 89% 
93% 86%, 12 Do unified 4%4s, 1964.... 91% 91% 9114 4 
8&7 81% 4 Do LL. & N col 4s, 1952. 85% Sb 85% 4 a 
804, 72 6 Ath & Danville 4s, 1948. 89 7 79 
Cm 65 ‘ Do 2d 4s. 1948... t&% GS t8K+ % 
40 2 S Atl Fruit deb 7s,'34, t c. 28 271 7 My 
40 “~~ 32 Do stamped - 25% 25% + ve 
99%, WIG, $ Atl Ref deb 5s, 1937 9 985 f %% 
103 OS™, 1 Ath Knox & Nor 45s,'46.100% 100% 100% + 1% 
81 72, l Atl & Yadkin 4s, 1949 Ti, 764% 76% 
102% 99% 11 BALDWIN LOCO 5s,’'40.101 100% 101 
10, 165, 46 B & O pr lien 3%s, 1925.100K 99% 99% 1K 
100% Mi ) De registered 99% 99% 99% 
S844 S1%, 117 Do Ist 4s, 1948.. ST S65 STH oy 
S5% SO } Do registered S5%q S5IQ SOK 
Smt 82% 7 Do conv 4%s, 1933 89144 SS% SS% MK. 
xS &3 43 Do ref & gen 5s, A, “9, SI 4% =S4% \%y 
103% 100% OT Do 6s, 929 - 102% 102% 102% + iy 
101% 100 150 Do ref 1995 . 100% 100K, 100% 
S% 79 13 Do P L E&W V rf4s,’41 834% 82% 82% IK, 
100 96%, 5 Do S W Div 3%s, 1925. .100 
70 6614 ; Do Col, Cin Div 4s, '59. 67% 4 Lin li, 
102 «9514 2 Barnsdall ev Ss, A, 1931.101% 101% 1014+ % 
101 97% G1 Bell Tel of Pa ref 5s,'48.100%, 100 = 100% + 4 
101%, 99 23 Beth Steel ext 5s, 1926.101% 100% 100% % 
12 Do ref deb 5s, 1942. 4 924%, 94 
17 Do s f 5ks, SSI 7% SS i 
33 Do pur money 90 S9 xO, Me 
5%, 226 Do ts, A, 1948 6K WH WH 
70 61 1 Bos & N Y Air is, "SS. GS GS 6S 
97% 93 1% srier Hill Steel , “42. 96% 964% 964 i 
73 toy, 2 sway & Tth Avy 1943, 
etfs stamped W 67 67 67 2 
1024 97! 24 Bklyn Edis gen 5s, 1949.-00% 99% 99% % 
106s 102%, 1 Do ts, Ser B, 1930 104%, 104%, 104% li, 
109 105%% 10 Do 7a, £er C, 1930 106% 106% 1064, % 
110% 108 "6 Do 7s, Ser D, 1940 109 «108% 108% % 
82% 7144256 Bk-Man Tr s f 6s, A, 68, 79% 79 7944 % 
110%, 92% 3%B R T 7s, ‘21, cfs, stpd.1091%4 109% 100% + 4% 
85% 80% 4 Bklyn Un Elev 5s, "0 82% 82% 82% % 
100% 96% 2 Bklyn Union Gas 5s, '45. 995¢ 9814 995% x, 
141% 114 aS Do cv 7s, 1982... 141% 137 + 3 
90% 7 11 Buff R & P con 4%s, '57. 87% 87 lk, 
103 90%, 2 Do gen 5s, 1937.. 102 
93% 8914 1 Buff & Susq Irs f 5s, '32 92% t 114 
88% S34 10 Bush Terminal 5s, 1955. 87 SHe NOK & 
97% 91 15 Bush Term Bldg 5s, "60. 94% 94% 9444+ % 
100 97 7 CAL GAS & EL refis,’37 99k 99 9 ly 
101 94! 4) Cal Pet f 64s, 1933 100% 99% 100% + x 
971 944 + Camaguey Svear 7s, 42. 95 9: 
102 97% 20 Canada Soutnern 5s, "62.102 cash 
6G 91 18 Car SS Lines s f 7s, '42. 96 % 
106% 1025 5 Can Gen Elec deb 6s,’42.105% 
116% 111 52 Can Northern 7s, 1940. .116% 115% 916% 4 Ke 
116% 110% 58 Do 6%s, 1946 f $161,115 1164+ % 
82% 78% St Can Pac deb 4s, perpet 80% 8014 80% 
100 92%, 17 Car, Clinch & O 5s, 1988..100 99%100 + % 
105%, 96 85 Do con 6s, 1952 ....- 105% 1045 104% i, 
7%, 70% ! Carolina Central 4s, '49. 784% 7&8, 78K ih 
100 96% OR Cent of Ga ref 5%s, ‘59, 
etfs . éuae 98% 97% 97% y 
100% 95% 5 Do con 5s, 1945 99144 99 92 4 
101% 99 7 Do Ist 5s, 1945 10014 100%, 100% 3, 
104 100 Ss Do 6s, 1929 103% 103% 103% 3 
100% 92% 47 Central Leather 5s 25..100 99% 99% 
66 50% 11 Cent New Eng 4s 64 634%, 63% ve) 
107% 103% 5 Cent of N J gen 5s, ‘S87. ..104% 104% 104% % 
89% 8&5 57 Central Pacific 4s, 1949 S7% 86% S74+ % 
95% 91 7 Do 3%s, 1929 95 95 95 + Ky, 
110 107% 1 Central Steel 8s, 1941. 109 6109 109 +41 
103 95, 5 Ches & O con 5s, 1939 101% 101% 101% + 1} 
90 84% 34 Do gen 4%s, 1992 RS 87T5Q SS 1 
101% 97 7 Do fund 5s, 1929 100 100) «100 vA 
9% 88% 87 Do 4%s, 1930 9% 95% 95% Me 
103% 88% 204 Do ev 5s, 1946 . 99% 9814 9S, 5 
84% 80 6 Do Coal River 4s, '45 84% S4 844+ % 
S05, 76 2 Do R & A 2d 4s, 1989... 7944 79% 79% % 
6% M + Chi & Alton 3s, 1949 61% 61% 61% 
44 32% 4 Do 3%s, 1950 : 42% 42 42% 
91 85 122 Chi, B & Q gen 4s, 1958.. SS% 8S 88% % 
101% 96% 55 Do ref 5s, 1971 101% 100% 101K + % 
914% 86% 21 Do Ill Div 4s, 1949 ..... 88% 88% S8% % 
78% 69%175 Chi & E Ill gen 5s, 1951.. 71 70% 71 

























































Range, 1924 
High Low Sales Higt 
55%, 47 1 Chi City & C Ry is, ‘27.. 4i 
99% 91% 4 Chi & Erie 5s, 1982 99 
98% 93% 5 Chi, GL & C Ist 5s, '37.. 98% 
57% 50 112 Chi Gt West 4s, 1959 DDK 
102% 95% 9 Chi, Ind & L gen 6s, "66. .100% 
87% 81% 6 Do gen 5s, 1966 ST 
110 §=105%% 3 Do ref tis, 1947 108 
88 82% 5 Chi, Ind & So 4s, 1956 8444 
93 87% 4 Chi, L S & East 4%s, ‘6. 93 
75% 70% 15 Chi, M & St P gen 4s, ’S9 73% 
S4 78 13 Do gen 4%s, 1989 82% 
86% 66% 376 Do 4s, 1925 SO% 
61 50 a7 Do 4s, 1934 55 
101 97 93 Do tis, 1934 100 
66 54% 297 Do cv 4%s, 1932 61% 
62%, 54 as) Do cv 5s, 2014 hy 
59 «= 49% 381 Do ref 4%4s, 2014 V3 4p, 
100 96 o Do Chi & M Riv 5s,’26. 99% 
60%, 49% 12 Chi, M & Pug Sd 4s,UHY. 5% 
112144 104% 10 Chi & N W 6s, 19386 110% 
76 69% 15 Do 3%s, 1987 is 
998, 96% 6 Do ext 4s, 1926 oY 
86%, 79% 3 Do gen 4s, 1987 4 
98 92 71 Do ref 5s, 2037 VT 
86%, 795% 33 Do gen 4s, 1957 S) 
6 TH, 6 Do gen 4s, 1987, stmpd 83% 
100% 981 1 Do deb 5s, 1933, reg 3 
108% 104% 10 Do 7s, 1930. 108 
81 7 67 Chi Rys 5s, 1927 is 
S4 78% 23 Chi, RI & P gen 4s, 19SS 52% 
83 73% 170 Do ref 4s, 1954 S055, 
97 93% 12 Chi, St P, M & O 5s, ‘30. 96% 
106 «101% 1 Do 6s, 1930 10454 
81% 77% & Chi, TH & S E ref 5s,’ 60 80 
101%, 97% 11 Chi Union Sta 5s, 1963. . 100% 
118% 1145 14 Do 6%s, Series C, 1963..118 
9214 89% 14 Do 444s, 1963 91% 
78% 71% 36 Chi & W Ind con 4s, 1952 76% 
1043, 102 13 Do col 7%s, 1935. 105% 
109% 99 133. Chile Cop col tr 6s,’32..108 
101% 96% 9 Cin Gas & El 5\%s, ’61 100 
99% 4% 1 Do ref 5s, 105) YS14 
91 89 8 Cin, Ind, St L&Chi 4s,’36 91 
91% SS%& 3 Do registered. 91% 
84% 78 1 C, C, C & St L gen 4s,’83 82%, 
13 Do ref & imp 6s, 1929. .103 
7s Do ref & imp 5s, D, '63. 94% 
il Do deb 4%s, 1931 HE 
1 Do ref & imp ts, 1941. .105 
19 Do C W & M 4s, 1991 SOK, 
2 Do St L Div 4s, 1990 R214 
90 864% 15 Do Cairo Div 4s, 1939 0 
97% 90% 2 Cleve Sh Line 4s, ’61 97 
106% 102% 21 Cleve Union Ter 5%s,'72. 104% 
100% Wy, 26 ds, B, 1973 100 
&2 TS 23 Col Industrial 5s, 1934 SI 
9S 92% 15 Col & South Ist 4s, 1929. 97% 
89% 80% 45 Do ref 414s, 1935 SN14 
1005 96% 22 Col Gas & Elec 5s, 1927. .100% 
1005_ 96% 18 Do stamped 100 
103%, 100 4 Compana Azucarera Bar- 
aqua 7%s, 1037 . 1038 
96 4 7 Comp Azu Antilla 7%4s,'39 94% 
76% 70 1 Coml Cable 4s, 2397 7 
97% ST 60 Comwith Pwr s f Gs, 147 96% 
10214 9S 6 Comp Tab-Rec s f 68,’41.102 — 
90% 86 25 Cons Coal (Md) ref js,’50 SN14 
101% 9% 26 Con P & Lref 64s 3. 99 
92% 86% 13 Consum Pwr 5s, 1952 90 
SS 71 7 Crown Cork & Seal 6s,'42. S80 
101% 98% $3 Corn Products Ref 5s,’34.101\ 
108% 106%, 21 Cuban-Am Sug col Xs,’31.108%4 
98 91% 19 Cuba Cane Sug deb 7s,’30 96}, 
101% 96% 109 Do deb Ss, stpd, 1930. .100K 
895 89% #11 Cuba Nor 6s, 1966, cfs sul, 
103-101 3 Cuba RR ref 7%s, 1936.. 102% 
SS S14 18 Do 5s, 1952 S4 
97% 9% 12 Cumberland Tel 5s, 1937. 961% 
91 S355 40 DEL & HUD ref 4s, 1943 Ss 
100% 925, 37 Do conv 5s, 1935 HE) 
102% 97% 8 Do 54s, 1937 100% 
110 106% 2 Do 7s, 1930 109% 
Denver G & E ref 5s, 51 904% 
Den & Rio con 4s, 1936 TRI 
Do imp 45s, 1928 9014 
Do con 4%s, 1936 S11 
Do ref 5s, 1955 14 
Do Bankers T Co cfs $4 
Do Farmers L & T cfs. 421 
Des M & Ft D 4s, 1935 #11 
100 95 1> Det Edison ref 5s, 1940 996 
106% 10 32 Do ref fis, 1940 10614 
101% oR, 2 Do col trust 5s, 1933. .100% 
72 60 10 Det & Mack Ist 4s, 1995 70 
; R7%4 7 Det Riv Tunnel 4%s 91 
93 84% 32 Det Un Ry con 4s, "32. 93 
87 S64 2 Dold (J) Pack Ist 6s,’42. 87 
794 6 1 Dom Iron & S 5s, 1939 
92 77 7 Donner Steel s f 7s, °42 
54% Tt t Dul, SS @& 8, 1937 
100% 98 5 Dul & Iron 5s. 37 
10874 106% 49 Du Pont de 4s l 
103%, 101% 108 Duquesne Light +%s, '49.102 
106%, 103% 127 Do col tr ts, 1949 105 
111 103% 163 KL CUBA SUGAR 7s,’'37..107 
100% 97% 10 T, Va & G con 5 56.100 
99% 93 1 East Tenn reorg In 5s,’38 96% 
100% 97% $3 Elgin, Jolict & FE 5s, °41. 100% 
99% 9 2 Elkborn Coal Co ts 25. 991 
98% 93 4 Equitable Gas N Y 5 32 OS1 
97 89 415 Emp Gas & F 7Tl4s, 1987. 961, 
74% 61% 105 Erie con 4s, 1996 71% 
66 : 3: Do gen 4s, 1996 645, 
66%, 54% 152 Do ev 4s, Ser A, 1953 a) 
mk Do cv 4s, Ser B, 1953 ‘i 
77 He ms Do cv 43, Ser D, 1953.. 70% 
100% 104% 14 Do con ext 7s, 1950 109% 
9% 88H BW (Pa) col tr 4s, 1951. 95% 
100 89 9 e-Genessee Riv 6s.’57. 99% 
102 RO. t & Jerse) 1955. . 100% 
&5 R314 1 & Pitts, B, "40 S4\% 
90 80 } FED LT & TR 5s, 1942 
107 99% 5 Do 7s, 1953 
OS 93 28 Do ts, stpd. 1942 
105% 98% 13 Fisk Rubber Xs, 1941 
70 65 10 Fonda, J & G 4s, 1952 
97% 93% 1 Fla Cen & P con 5s, ‘4: 
104 101% $j$7 Francisco Sugar 7s, '42.103 
93% S9% 1 GAL, H & H ds, 1933 921 
100 97% 2 Gal, H & San A, M & P 
Ist ext 5s, 1931 100 
105 100 30, Gen Elec deb 5s, 1952 105 
100% 98% 8 Gen Refractories 6s, ‘52.100 
100 93% 25 Govdrich (B F) 6%s, °47 98 
119 114% 59 Goodyr T& Rs f 4s, '41.118% 
106 100% 40 Do's f Xs, 1931 106 — 














Ww 
47 i 
99 9 
9X, N 
5D } 
100%, 101 
87 
1077 
844%, S4 
93 } 
71% 7 
S1 N2he 
TRI ) 
0344 54 
99k, Gh. 
5S 59 
HQ 
12% 2% 
90%, OY 
BS tA rf, 
110 110 
14% «14% 
UST! pst 
S35Q Nt 
97 r 
sf }3 
83, S 
995 Wg 
107 Th 
‘7 ‘7 
82% SZ 
80144 SU 
95% 6 
145g 1045% 
7 78 
1042 1H 
118 118 
v1 2 
76% 16 
103% 10 
106144 106% 
yg 100 
YS, YS} 
91 91 
91% 1 
S244 NZ 
1025, 103 
94% 04% 
N65—_ UE 
105 Oy 
79% SU 
S24 NI 
SSA 10) 
964% Yb 
104% 104% 
YS YS 
SPR NUP 
97% Y7% 
87% MNJ 
lOO, 100 
10014 100% 
102% 102% 
4%, 41 
74 i+ 
96 152 
101% 101 
N74 BNI 
W814 YRK 
804% YO 
x) Mt) 
101% 101% 
WN 108K 
06 ut 
oul, Uy 
X014 &Y 
11% 10 
SS NS 
YG%, UR 
S7% SS 
yx N1 
1005, 100% 
109 ") 
SKI 0 
77! is 
87 x9 
81 81 
45 44 
$21, 44 
$21 j 
414 1 
99 9 
105% 106 
LOOK, 104Kx, 
70 70 
Oo Of 
91 1 
er 
102 | 
104% 1 
14 10 
VOX 100 
OKi Y] 
OF ‘ 
ool 
gal \ 
th» ; 
70} r 
63 ( 
64 A 
(41 4k 
68% GS 
109 109 
954% ) 
$ 
98% 991 
1 11K 
S41, 84 
Me 
103 103 
W224, 2 
1m § 100 
104%, 105 
99 100 
97 97% 
118 =118% 
105% 105% 
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Range, 1924 
High Low Sales 
a Sales Net ‘ . 
95% 89% 20 Granby Con ev 6s,’! High Low Last Ch’ge ] Range, 124 
; aed ; om cv 6s,'29,sta § 93 . Be High Low Sales 
116 110% 58 Grand 7 Sta 94 93% 93% + 2% | Aw Sales Net 
or 100% 41 ~ sg Trunk Ry 7s, ’40.116 115%116 + “2 | 98% 95 29 Mont Powe F High Low Last Ch’ge ee, 124 
102% 98 en ’ Do deb 6s, 1936 ..107 106% 167 ”A 94% 86% 13 Mont T wer ref 5s, 1943. 97% 97% 97% ie fizgh Low 
- oF 5 Gt Falls ; a 7 ; - os 4 re ref 53a . + 944% XS ig 
soak Seats te 7 — Pow s f 5s, '40 99% 9% 9% — 5 ; 88 76 19 Morris eo re Seng 1941.. 94% 94% 944% — by 5 oa ——- Low La 
101% 96% 28 Northern gen 7s, 1936.108% 108% 1081 % | 80 7 1% Morris 0 44s, 1939.. 80% 79% x0 ik a pe ees: an ee 
—— a 2 De one Oe, 108 100% 104 — a + a oe 77% 77% 774 | 96% 93 Gs, 1937.. 93 92 98 
M% 91% 29 Do Ss 1973 E enn 100% 100% + % 4 92 3 Mortgage Bond 5s, 1932.. 94 94 ee m2 Ss, 1940.. 96 95% 958 
9: as : m ° ¢ < 4 ~~ p mm S0UG-- & : ¢ } ea . ¢ = visi Fey"? 
92%, 855% 31 Do ref 4%s, 1961 93% 93 93% 63 53% 61 NASSAU E j a4 “15% 60 4s, 1953 91% 91% cae 
70-59% C2 Gre Dye WK 89% WK+ 15 94 s2 2 ee cL 4s, 51, stpd. 63 60% 6: | gon . 049 54 er eee 
i 4 = treen B & W deb A ctfs 67 as ts it 21 Nat Acme 7%s ‘i i% 62 4+ 1 | 90% 7 .. 69% 6R% 69 
1% 7 31 ea ae Actfs 67 67 67 —3 9914 961 eae VAs, 1931..... 89% 87% 88 - 83% 7 is, 42.8 . 
ead Do deb B ctfs 11 " : 3 { 6 Nat Enam & S 5s, 192% bibl 4 _—. bj $ ‘ , , 42 81 x0 41 
924 Sl $ Gulf & Ship Isl’d 5 ‘59 99 bi — ss 194 16 53 Nat R R of Sins ge 97% 97% 97% — 1% 0 = I & La ¥A8,'34 805% 719% 80% 
" S, “2. M2 91% 91%— ; x pr In f 7s » 7¢8 ae 7 
9 92 12 HAVANA EL RY 6 91% 2 oo 4%4s, 1957, asserted.. 19% 171 | 47 “1 is, "42 76% 76 i6 
- sh.Ne LL R Sa. ’52 2 oo r ° - . Ty « ‘ 
104 100% 20 Hershey Ch f ig eS : 1014 a 1) Nat Tube Ist 5s, 1952 101% 101% one sig Ben prin a SS ee. een 
; . 3 oc s s, °42. “5 : , bh 971 7 Doe Im Ss, sic b VY, 1011 : S (WM (A 69 
> os ta he 14 Hocking Val 4%s 1900 — 102% 103% + % 83 Pan en Eng T&T Ist 5s,’52.100% 100%, wos . | 93 83 nos, 31 99 ISH 9 : 
ct « 4% 1 Housatonic 5s 4937. 99... 88% 8844 88%— % & 2 ty; 11 N O Term Ist 4s, A a Sear be % : 85% 7 ‘ ts, "2... DIG § y e 
10 695% 5 Houston, Hast & West 91% 91% 94+ % Ps fr 1 N Jersey June 43, 1986.. 83°" 83" 80% — % T1% | . f 19: oe 
. Tex Ist etd 5s." est - S14 4 NO&NE ref 4is,'5°.. s3* 93 g3¢4 44 | 8716 So! : t mult 4s, 1933. S$ 82% S2Y 
97, 20% 12 emt iat 2k, ot oo oo = 5 52 T&M py hy 4 2. 85% 85% = + ? | oat oe * is, 1950. 70% G95 OD% 
S 80% 35 ra It & T 5s, 37 99% 9 = ; os, 735 * . 2 98% 24 5 ; ‘a7 
owl a besa ref 38,07 86, BOR BOO mwas he mine 2 oe dam me ml fl am ft G. i938 “105 rosie 109% 
100 — 965. 33 ae Ly 1947..... set 661, oot rn 102% 100% “6 by ra a | Se S9% x9 - ne Fn | =" $1 42 ~ V314, sins = : 
9744 94% 6 H e 0 & R deb 53,'32.100 99% 100. 104 1011 «2 )sON Y Air Brake 60°28, [101% 1015 1013 2 ?, 81% 79% 79 
oadt gat : udson Co Gas 5s. 10849. 97% 97% 100 + YY ae ened? dn N Y Air Brake 4 1% 101% 75 % 79% 79% 
—_ 93% 83 ILL BELL TEL re 1949. 97% 97% 97% + if = — - N Y¥ Cent ev aeb 6s, °35. toate _— 103% + % eon pM) | 
> oe 2 Wm Centre texe <= + € ans S De = 7 107 i ~, > = TBM TBY 
00% 81% 66 | Do ref 43, 1953. . 7,*| 3 o> “alee PF gg Monge Fagg R3le S314 83 is | Se 3 $3, 19800.) 81% SUM SIM 
105% 99% ? > ref 4s, 1955 1 99%, 95% 2° ref & imp 4%s, , 201% RXx1Z R61 me ait % 81 
5 99% r D = rans 9 1 99% 5% 221 D AS, iy o 46 { 2 |. 82K 81% 8D 
séie 79h ON a ref 5s_ 1955 “a” + 1% 79° 74° 99 oo - & imp 5s, 2013.. 99% 101 9s tke aad? aie 
a. oo Do She 18st 1953.15 84 83M 83% + it 94% 89% 42 Do deb’ Png PS pes es iNh4 toe 1948. 100% 100” 100% 
2% 108% 4 a oo 1024 % > 78k 72% 13 4 Be SOO. -- oe 93% i bs, 1924. ¢ nf man’s 
oe oe Do 6%s 0236 4101%102 — %& te 5 Do MCe Wc P of oY no 
si) 4% 1 Do Lou 1986,” 0" 110. | Re 33 C&St: tis, Set AW wit » ix 7s 
$y ( 72 “ ~ 2448, 1953.. 7 Pp : $ R 3: 40s, ser A, ol. j % ’ —_ 
Oo 9% 2 Do C, StL&NO jt 5s,'63 96h, ja cs —1 | 93% 891 ; Do deb 4s, 1931..... 105%, 10 97% 
SST So 4 21 hg ee deb ti4s, 1940 93% ase oo — & | 0614 93%, ae os Ist i ae > 7 6 100 
<, ad 7 Ind Nat Gas 5s, 1936 93% 938% . aa” aut fi o 5's, 1974, tem...... 945 m1 105 
STK 3% 1 Ind. Il 7as OS, 1936 8S 87% 8S + 91 S61 34 N Y Co , 1974, tem.. 94%, 96k ~ 
tt , : ] ; ~ oon ‘ -ey 72. ; Conn R R 4% ( ih § 78% 
13% 99% 10 I d, Ill & Iowa 4s, 1950... 854 +4, | _ 78% 3 ‘ IY 44s 89%, 10%, f é 
6, ne. nd Steel Ist 5s xs mn 85K 85% — 2 ‘ ae 3% N Y Do é oval? ‘ P wp 991 
99% 99% 2 Ind U 7 Ist 58, 1952. . . 1017 101% 101% = i 113% 100% 29 NY¥ reaiae a, oo : io © 18, '26.100% 100% 100% 
8% 4 1 interb Met gen 45s, B, "65 99% 9% 991 4} 102 98% 15 NYG i I i iy ts, "50 fs 100% 
714 38% 30 Interbo et 44s, '56, ctfs 4 99% .. | 86% 82% 10 I te » H&P 6S 43% 16 "71% 7 si 
o Sua 3 srboro R T ref 5s 7 7 7 —1 | 7% 7% 3 N 0 pur money 4s 3M! 1% 71 71 
a. noe ier 66. 6% 6%+ 4%] so” =e Fs eo 3%s,, 2000 7 sie @ ‘ 62 61 61 
gore mate a Do 6s, 1932 ; e7ke = GON 2 om + NY. N H & H deb ¢s, ‘48 7 10°% 100 M DAK, FON 
Mae Sle Jo ev 7s - 0 7 a wv P—-4 ows , Yo non-cv 3%s —. <4 HN 2 &2 S1% i, 
A 45 1 Int yd a eae 885% 88 RBIy 0 1% | io 248 5 Do re op Pfr 1954. . vA 105 100 I H1..102% 102 ‘i —- és 
0 ) Int Gt Nor be ge ee le Mo % | Rae 39% 16 Do cr 3l4s, 1956 — vin | 21% 83% 68, 42.104% 10414 104% 
‘ r Do ae bi 100 195 997 | 4 4 10% 53 Do 7s (sneer sa'e6.6 i, 07 7 A ) 49. 87 x7 +4 
Ww ow adj Gs, 1952 57K 55 hm .. | 86% 69 340 I Sea 2 90% 3 ; 1987. c= 8 
SS : 36 nt M Mar col tr Gs, 1941. 8% peo 56% + 1% nile 473 : a eae % | 100% 97 ’ Do 6 — ui 924, 921 
22 = Int Pa Ist 5s, Ser A. °47 ’ SS — % 1 4 Do con Ry 4s, 1954. 1%, 4 } Si SG 361 
ea 1 % 18 lowa Ce nee Sol 47. S6K S4H KH + } a 44, 1 Do n v1 } 100% 95 t ) 3448,'25. 10014 100 
70 Po - entral 4s, 1951 1X1 4 Ss. 19%, 36 99 on cv deb 4s, 195 5 5 ~"%4 RE Se Y 4, ) 100 
aie 4 Do 1st 5s, 193% “2 = 1s | 6o” 43% 4 . deb 4s, 1957 5 56 : ‘ 100% 100 100 
- . - Oe 2 1% +e red 72 Yo non-cv de | sane = 8, 2, S414 84 s 
ST = =83%4 4+ JAMES, F A} 66% 60% 22 NY v deb 4s, 1956 : aa tae” nate a ae 
JAMES, F & C 4s, "5 _ ns ie | 100 22 NY, O&€ W ref 4s, 1992 B-- 96% I W614 
63 O77 , a 87% NT NTH+ %& | 441 98 3 NY&QEILE P 5 a = 97% Y7y mt, 
7 S&S KANAWHA & M Ist 4 | 8% “5° > N Y Rys ref 4s, 1942. 30 ¢ { 57. 91 1 rt 4 
0 ease = = Do Guaranty ‘Trust Co 1% ‘ 41.103 102% 102% 
Do 2d ds, 1927 * 100 o of N Y ctfs of dep..... 39% 38% : . t ; 4. MG 6, 961 
K C, Ft S & M 6s, 1928. .103} 2 Do adj inc 5s, 1942.... 4. 4 ay 384 5g : 84%, S3B%R S4 
Do 4s, 1936 ities ade : Do ctfs of dep. Be oY, 4k 4 4 97% 97% 9 Z 
K C P & Lis, A, 1952 perk 11 N Y & Rich Gas 5s, ‘sl1.. § 5 4% A+ % SSIQ NST RKt 
K C So 3s, 1950. . a lpg S -NY State Rys con 4 62 rte 99% 144 ; 1950 ae : 83% ' 
_Do ref imp 5s 1950... os 1 | Do. 6%, B, 19 ~ 88 = on 4 4..100 99% 100 
Kan City Tern "4 sone SY ‘ N Y Steam Cp Ist 6s, °47 ‘ SS XS 74% 74 . 
Kan G > er <> 1960 Sth 11 NY, Sus arte ‘ 97% 97% re 1, "50.10 “hy : +s 74% 
. & El sf 6s, 1952.. 9x! 17 & Wa gen 5s,"40 60% 59% 4 | I 4 106% 106% 
Se ae (J) & Co 7s.'42 =: 7° ae oo | re . prt Gus r % | 10234 101% 102ic 
* Kelly-Sp Tire s ers] <4 — rel gen 414s, 1939... 96 : 9% + 24 5s,'96. 98% . Of 
St” 61% (2 Kentucky Central 43,87 #34 ik Do debs f 6s ia Bog 107 10742 4 4 ts, Tas. $2” RING KO 
ee 76 4 2 Keystone Tel 5s, 1935... 84. z ee re a eee eee 5 . oo oe 
103 4 3 Kings Co role v 4 49. roan oe 3 NY, W & Bos sis, 46 i =—~ et % oa 3 100 90 % ; 
5 % ° ri “4 rhe s,'49, sta T2¥ Tie = S 228, S.. 52 52 me <= a . ve 99 
86%, 77% 1  De'ref 56, dust 154.103 4 , "fe 101100 100° & 75,'51.106 105% 105% — | 
1 -P Do ref 5s, 195 os e a is, 1982. ... 0 0 % 9 ' ‘riente 7s,'42. 95 % O44 
5" wih 2 a Co BL & P 63,07 ie , “eS 6s, 1958. “10208 W284 105% — 1 951... ORM Oni, gate 
a2 - <inney (G R) cv Tis. ¢.. 110% ‘ Yo Js, 1954 i > 4 102% 5 78 ‘ i O74 a cae 
’ ’ t) cv 7i4s,'36.105 : ey ete eeeseeaes 103% ’ we NT YT 
93 SS 23 LACK : m : aes oe Ist & ref 5s, "61 68 ” ‘o” 108% ref 4s, ; diss : 
i py — NNA STMi6L. 2 ; Do 5 a ‘ary 32.107% 107¥ 1073 + 1 rst .s rex NS S34, 83! 
9% GIR 3 5s, Series A, 195 ‘ rs 4 Pocah C & C 4s,’ iP woe 2 i 615, 51 11 , 8, 2000. 8% OF ave 
ref 54 . 1953. . “rr Xo conv 6s ‘ ae 0% SSH 80% + 1 104%, 1021 960 : a 
100% ie suf Best &, iui ae 45 Nor Am Soe, Wes “a cee ee 12614, + 1 100 108” bs, Si 30% on saan 
L Erie & W ist 5 » 190% YS 53 Do 6s, 1952 =? “ 100%+ % 14 on * y ~< o> O35 
rod Do 2d 5s _ 28, 1937.. 90% 10 Northern Ohio bs "104 ee 5 9%+ Y 47 lone ees ete Se 
M4 7 » 1941 ‘ - io 5s, 1945.. SSK : 4 if 25. 99% 99% 991 
78%, LS & M 3%s, 1997 A 10 io Ohio T & L ref 6s,'47 gxic ae &8%— \% 100% 9 og R170 99% 
“ep — Nor Pac . . + tee S SS $ ‘= 4 ‘= q &21 
. ge Do ae 77 39 ante 45, 100%... . 8544 84% ox 7. s se OS 15,35 99% 995% 9956 
? ru me ‘ z s 2 on t A. 5 ole 7s 
101 I me gtd 4s, 1931 os” 31 Do ref & imp i ; “106 * ona 60 + % my 9 125... 100% 100% 100% 
a wzhigh V:z “eee 32°98 ’ ‘ D ‘ , 5% 105 ‘ ; iis i 
on Leh V Pen ‘al Se, ‘53. .100% ‘. 1 Do LF, -m oy Sireees ae Bie RIL —" oo” oe ee ee ee 
13% Do con 4%s, 2003. eS } i = Do ref 5s, D, 2047 vin 5% 95% 95%+ % | 100% 97 nl . ee ee 
104 4 Lehigh Val 1 3 . SU5, SUK, SUI, A 99 Nor States P ref 3 7.... 9544 0% 94%— Y% ae s,'33 OS dS 9S 
“3334 LY et & oe co  teek wig wiki 2 104% 101 12 Do Ist & oe ee ee ae i 2 | see” on ...100% 99% 99% 
105° Lex Av & Par erty Sasi 20% oe + eee aoe Bell Tel 72,4100" OR 107% 2 ys os Rete see eee eee ae 
r pig af Rtn od Ba 93 3814 38% 33 | . =n 09” 108% 107% — 12 | 1 NS? ( S, 1931. 9914 YS ISY 7 
11s : Jastern 5s °n - 384 — &% : ea ¢ t& 4 ( 953 1 if 4 
“9 Liggett & ees ta "Sa 102% LE led Revtabertieliean '&  witvoreer "92% Ne .. oo oe 
. Yo 5s, 1951 = 75% 1174 117¥ ae | - Ts, 19 ee oe O47 - 99% UK 99 
St » 19% y %, Se , ’ ‘ 
<9 Long ery rfds O40 ois 9s " 98 pa iz i 100% 4 Do ref 7s, sei bkeees : 110% 110 110 . | aoa we ‘ 90% W% 2% 
S41 Do deb 5s. 19 7 1 1 49 83% 81% S33 + iy of fa oh 2 Ontario Trans a 1945... or 7 ii ri 102 -104 102% 103% 
Lwnig Do unified 4s, 89 «88489 . 99 94% 7 Ont Pow N Fs | agg ‘ 2, 4 104%, 10414 104% 
My D: led 4s, 1949 RI, ROI Re + lh 90% 85% 37 Ore 2 s f 5s, °43 981 8 ' 105%, 103 12 fs, 2008... 855 - 4p, 
117% J9 con 5s, 1931 6 8244 82%— 2 OS yo a6 Ire RR & Nav 4s. 1946 7 , § 115% 113 , % SD QA, 
a8" Lorillard 7s, 1944 -100, 100° 100° — 106% oe 2% Ore S L ref 4s 1929, i. 3 RR y ani 11 Lt { . ‘ot $0. .1041%4 104 104 
100% I Do 5s, 1951 oot — 116% .. | 84 rie 8 ( Do gtd con 53, 1946... 706, 1 ‘ 6s, AR + A xa 1 
al ouis & . UY, 26 12, a" : 2-W ke . eee es (VR O ™ $i, 7 7 , 
F O7%, I pom 4 % ane Ist is, ‘37/) 97% gate oat — % | 101% 9416 6 = y AL Se ref 4s,’61 } anit ai aS ae 97 , 
Qs ig °2 “a 997 « -— s ste Ss , ( , - . - Sema iA a1 
oY, Louisville G & 5 x ‘198 97% 97% 97% + ik -— = 9 Do Ti%s, 1947 ing — 6 pe is, "26 98K OR MSK+ |} 
10214 lee & N unified 4a 1000 G2" ht ee 1 ie 80% 75% 1 PAC th 182 OD 1 MS, MRR IY if 
mpg Do col 5s dl 4s, 1940. 93 914 922 4 A ‘ 72 PAC COAST ist 5s. '46. 7 | 106% ‘ i947. SHA RB Nh « 
1OS14 of Se, 18351 101% i“ a+ 1% 95 90% 48 PacG E st 5s, ‘46.78 78 7S 105. 10 Re) aoe y 
10544 Do 7s, agg ‘ “1 Vm 101% 101% uy 98% 92% 14 : se P 2 gen & ref 5s,'42 93 924 93 J 10° "On Oo 104% 103 = 108 
107% Do ref 5s, 2003 107 106% 106% — i, | 100, pb * 6 Pa & L Ist ref 53, "30 98% 98 9% nak ne 9 105 104% 104% i 
om Do ref su oe . . 102% 102% 102% d 93% ¢ foe ac T & T Ist Ss, 1937 or 94+ % | 101% 98% , 102. 101% 101% 
rs Do A. K & Cin : = 10614 106% 106% + | 96 90% 33 Dy ref 5s, i eee 98% + 4 | 100% 98% 6s, 42.101 100% eee, 
» Do So auton 4 - = 80% 87% 88 — i 105% 991 a Paducah £ ia. 1963 { — 91% % 87% RO is, 1926.100% 100% soate ; 
s, 1952 2 x2 x2 100 94 4 1 an-Am P & T eq Pry 3% 93% %, | 93%, 87% 1 ~ i 1944 84 x3 R217 z 
MAGMA COP . 17 Park-Lex Leasehol : , oO. 104% 104% + 7 9R¥, 901 : Lh. ist 5s,'44 91: %, or 3M \ 
= ‘2s . a ‘ “4 > € | : v1 91% 4 i 
seen g ecg coy 7s, '32.119% 117 117 — 2% | S6% 86Y sf 6%s, 1953... 95% 95 | Sam 58am &ext 5s. °57 971K 97% Y7iL ‘ 
Manhattan ec Ay Ppa <r oe 99% 99% — "' 84 aie “ oo nn Co 3%s, 1937 ‘tyige "958 not ty "4 +4 { atisA’4¢ G44 63ie a vA 4 
Do 2d 4s, 2013 .. te Nk 61 61444 1 92% R71 enn Co gtd 3\%s B41 poy, 1% 0% 58 P ass 
mo S, cULS me oa /2 Ay <? i j > ‘ AS, BD, 831%, 831 24 Gly 
Manila Elec 7s -. 53 53 3 ; 9212 ST 6 Penn 4s, 1948 4 831% 8314 re : 
anila Elec 7s, 1942 ,... 98 ss + % vay Sb 1 D a seteeeeeeees MK 90% 91K - 2 “y 
nee see RR So Line 4s,'39. 60 po = — & 99% 94% 22 Do ee so ceesecens 1 91" 21 ‘+ -~ 32 
Market St Ry 7s, 1940... 98° 0) 60 + % 95 9045 99 on 4%s, 1960..... 98% 97' eau 2 | ved 301% 
Marland Oil 74s. 1931. __ 98%, 98 985% + 104% 99 42 Do gen 4%s, 1965 ‘oe oat 9K+ Kh | 92 O55. 
Do witt 1 RS, 1931...103 102% 103 + SS *, vd a2 Do gen- 5 . a teeeee 93 91% 92%+ 1 | RR 9% ? 
fall nr ate ere 123 123° 193 t if 110% 107% 6 Do Gee, 1% 10254 10144 102 > | 955% 
i Sdison ref ts, B,’52 ~~ M4 0% 106% 19 . . 2. 110%, 109% 110 : 944, + 2% 
mse Hae oF sah Na tagy ER | SR OS GMa hi Eig a4 | 1a ame WADA Ist 0.1 " 
Metro Power 6s, 1933 ‘ ont? — %% : i. & (Chi 7 ea 8,39. 100% 1008 f 
Mexican Pet s f 8s, 1936. A 4 | 107% 108% 1 =D ist ‘ond ref Bs 1947. 94%; 94%, 943% | 160% 308 3” oe ot. 
_— Cent deb 4s 1929 orit = 105. — % SO G61 _ .. — hae RB eae ort ion eit , mi a ren. et ; an 
ae, W008 .....:.... 7% 97% 97%— % 35% 21 26 oria & East Ist 4s, 40. 77 ‘a at % O% 96 125 W t rets 91% 90% 905 P 
Mil Sth of N J ext_5s,'40 ae 81% 814+ 2 9° 91% 47 Pere Marg % 1990........ 39% 35 S546 rt at ims a le Ss, 1984 ON 97% vy — 
4 “Y . oO 89, — i meas : ere Mar st 5 <2 > = oe + 5 001 975 952 oady mad 4 
seit a = - oe * 36. SS ae $8% ri < R,, ion 18 Do 1st is 1956. . — 96% 96% + \% } 921, Sad , #7 A . 7 poi — 4", 4s 
pit ext 44s, 1931. Lt Re * ' ] 6 10 7 pear &W ate Sa: 80% 80 + %&% 101% 92 - f is. 1946 1% or 4 o0% 4 Ms 
io ref 5s, Ser B, 1% vam 9 “uM — ¥ 103% 99% 5 _B temp efs, 1974.. "1021 nae 7 9514 80% ¢ Went ri .. 101K 1005 > 2 
Do Bs, 1981 , 1961. “1% S44 4% = if 96 29% = Phil Ces ret Pee 6s. sia‘ i0ste Leo a - \ 107% 104144 14 w 5s, 1946 941g gate 101% + Oh 
Do ref fs, C, 1953 95%, 95% 95%%— % | 100% 913 28 ‘o cv deb 54s, 1938. 941 ‘ - 1% | 984 86% 1 ra "10614 10612 106 
Milwaukee Gas 4 oye adh 97% 97 a, ae 36 =Phil & Rad Saat fi . 94% 9314 9314— %&% 1014 98 ni Ar O61, 106% 
MéSt L an ae” 9 97% 98 + 2 yo. pts “1 5 eld eo Bi _ Le 1973 9 98% 98% + % | one = ae - oa wei 92%+ % 
Do ist & ref 5 a 59 59 m 2a 4 72 36 : Philippine R Ss, coee OEM, 8H R6 alll | ne 4 »5N a We 100% 
: , 1949 4 , 102% 84% 4 y 4s, 19: 44 3 77 ' ...- 104%, 104 
Do ref & ext 5s. 196 i8 18 18 — 1% yy Pierce Oil de : 44 44 —1 5 OT 361 a 104%, + 3 
: 5s, 1962 5 ar. ame 4 | 100 84% 22 deb s f 8s,’31 1 1 |; = 2301, reg 83 79% Big 
M, St P&S S Col a2... 15% 15% 15% .. 97 «93% 3 pane FM gold 6s,’ AE — 101% | 101% 9% 9 VY SS 1% SS +e 
po temp 5 -..++-103 102%, 1024 a (96h 7 tke eee hee eee ee Oe ‘co. 95 W% "] ir is,'38, 99% 99% 9% 
Do temp Siig, 1940 .... 96 1S SS > i »p ees ee 101 100 1017 +", | 100K 108k fos, 1950 95 94g 4g.” 
MoK & 5s, S. "100 100 10 ch: 9 % 1 Portid Ge & A 5s,'B,'62.101, 101 101 + % | 109% 106% 5 , ( 110% 110° 110% ‘ 
& T ist eo 1990 80% 801 ”) + % 105K, 104% 1 =P d Gen Elec 5s, 1935 98% 9 aa | 67% 53% 12 ‘ 7s, 1931...108K% 108%, 108% + %&% 
a. De rior lien 5s, A, '62. 85°" aie 80% + % 98% 97° 2 Por Ric-Am Tob 8s, 31.105 oan 98% — % ree 7 eee ils, 1966. . oY 65 At % 
2” 94% 76 Do ds, Ser C: 1982 70 GOR OO + y | Br Re | Questions te tan D 6s,'58 - a | 79% 51 19 ¥ 49... 5 70 70} ; 
64 51% 510 is, Ser C, 1932 ....101% ( % 87 80% 37 Port d Ry is, vines. 22 % 9914 97% 2 Wills Stl 7 i ay _ 
o1 a - po, 243 5s, 1967 oe ork — 100% — & 95% 8414 351, “= Ry, Lt & P 5s, 92 -» 1... 30 18 Saran f 64s, 1933 98 i” a %y, 
mim & eek ee GS GH — % | 1064108 23 aoe 83% S4%e+ 1% | 98% 80 134 Wils i 5s, 1942, 63% Gem OF 
100 M4 ” Do a Ist & ref 5s, "65. 82% 81% 4 “- | 104 881% 24 PMs R* ery 106% 105% 106% + if as 14 ) : ; ist Gs, 1941 88% SEY, e7it + ™% 
' 6 WY ? ir sem 100 — ( ie & 97 = %, Steel Car 5s, 9 : 4 0 461 6 ‘ Fos 49 a aoe 
100-875, 160 Do 3d ext 4s ** "9 99% 100 + % | 97i% 971 17 Pub Serv Pow 6s, 1948. 5 O1K 90% 90% - * 102% 100% 4 ; Ht a ae oe 
rye ~i 20 Do Ist & r 24 82% 8244 — 2 = 97% 5 Pub Ser G 4 101% 101% + st Win |} . 3% WY 51 i 
62 51K 213 s Pes « 97% 97 ~ 2% | 105 77 Ty “ 1 & El bbs 59 971 1 i R44, 81 “4 d 74s, '41..102 rf. Pn 3 l 
97% 92%, 2 wg 4s, 1 = 2. 97% a * 98 93% 7 E 4 Ser Cor NJ s fas 59. 1084 Fa es) SII, TH 12 on { m Sbd 4s,’60 84%4 "ete vs 101% 
101. 94% OO) obile & Birm 5s, = ss os 1222 106 78 o cfs of dep : O4 - soe sn i 3 1943 84444 % 
- ” Mob&é&os is, '45.... 97% 97% 97 78 Punt of dep......... 97% 97% 9 87% 77 6 WwW . 49.. 82% 81% R91/ ; 
97% 92° 14 O St L div 5s, %, 97% + 1% | 95% 87% 5 a Alegre Su 137 As — & ) 4s 3 244+ % 
i, 92 > Meat div Be. 1 | 99% 9916 99% — y |! 95% 87% 50 READING g 7s,°37.110 109%110 4 r I , 86 83 x3 83 
) 5s. 1947 97g OT 97g 4 4 ' 88 834% 1 Rde NG gen 4s, 1997.. 94 93 + 1% 7 94 me , 
2 { os 5 27, . / Y 
7%H+ % | 933% 8&8 2 D> yg # 1951. 2 87 te o3% + 4 Total sale: & T Us 43 95%, 955% 955% 
7, reg... 93 q eo ee 
3% 93% 93% 1 15% ge gga ae Ti $24,805,600 
$95 22 aen $38,848,500 
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Transactions on the New York 








WEEK ENDED SATURDAY, SEPT. 6, 1924 
Trading by Days. Foreign 
Industrials Oils Mining Bonds Bonds 
y Holiday a 
TT 51,405 158,700 $509,000 $174,000 
Wednesday 71,860 174,610 480,000 278, ” 
Thursday 68,365 = 9% 1945, 400 500, 000 105,000 
Friday |. 97.545 89,605 187,600 495,000 131,000 
Saturday 26,565 43,370 83,240 377,000 49,000 
Total 326,040 367,401 800,550 $2,451,000 $739,000 
INDUSTRIALS. Net 
Range, 1924 Last C hs ; 
High Low Sales . High Low as fi, 
3% 22% 30 ADIRONDACK P & L % 33% HM TF 
10% 14% ) Allied Packers prior pf 40% = W%4+ > 
% 1% 200 Do new 
Wm% 9% 100 Amal Leather on % %-— 1% 
sS SS 19 Am Cigar pf SS 8S SS 
3o 0 4,100 Am For Pow, new, w i. 361% 3 33 
S50 «43% «2100 Am Gas & Elec, new.. 86 82% 5% 4 
ily 4116 100 Do pf ; . 48 43 43 
BI x 200 Am Hawaiiun 8 8.. 11% i il 
140% 117 525 Am Light & Traction. .123% 121% 12 a + 
93% M1 19 Do pf 93% 92% 93's + 
as” 202 475 Am Power & Light 401 ele dl 0 
“™% 38 7,800 Do new, w i 40% 39% 39% 
a6 OO 500 Am Stores, new 36 BA 36 + 
108 Ms 30 Am Type Founders. 107% 102% 102 hy 7 
th ils 620 Appalachian Power 77 75 7 
ben ” 10 Do pf ww» 9 
20 Armour of Ill pf... 81 s1 81 A 
1.800 Atlantic Fruit & Sug. ™ Mm % w 
920 BORDEN CO ........120% 127% 127% — 1% 
1,500 Brooklyn City R R.... I | 10 25% 
1.230 Burr Add Mach, new. 60% 50% Wi4+ % 
9 Do new pf 100% 100% 100% + % 
1,800 CENT C I PIPE 31% 30 31 
100 Cent Teresa Suga? «aan Si Si 
1,300 Chi Nipple, A, new 36% 35% 35% Ma 
800 Do B, ctfs ee 14 64 % 
100 Childs Co, new. 36% 36%, 36% % 
00 Cleveland Motors 20% 19% 19% 1% 
100) =6Do pf : by) ”) ) 5 
2705 Commonwealth Pwr...110 1044108 + % 
1145 Do pf 77% 7% 774+ % 
400 Continental Tobacco. 22% 22%, 22K, 
800 Cuba Co = 350 (34% 34% Yi 
300 Curtiss Aero ‘etfs o int 7 7 i 
1,000 Doehler Die : -,. " ja > um + % 
7,900 Dubilier Conc adio 50% 47 i 2 
200 Dunhill Int 26 24% 24% 15% 
3.700 Du Pont Motors 2% 1% 1% + % 
4,000 Durant Motor 19% 17% 17%— 1% 
24,400 Duz Co Inc C A, w i. 26 24%, 2A 
300 BAST PENN ELEC Ou 47 49 + 1% 
380 Elec Bond & Share pf.100% 100% 100% 
300 Electric Railway Sec 154 4% 14% In 
2,400 FEDERATED MET... 35% 33% 33% — 1% 
13,600 Fifth Av Bus etfs of . 
dep rights, w i Mi 48 ww 
2,50 Film Insp M Co, Inc. 9% #™ 9% 4 % 
™) Firestone Tire & Rub. 81 80 80 +13 
40 Ford Motor of Can 462 1455 459% + 9% 
395 Foundation Co pf...... 110% 108% 106% % 
1,100 Frank S & Co pf, w 1.106% 10514 105% 
15,400 GEN MTR, new, w i.. 60% 58% 58% — 1 
$40 Gillette Safety Razor..2& 291 291% - 2% 
1,400 Ginter Co . 26% 264% 26+ % 
700 Glen Alden Coal......119%% 117 117 1 
1.700 Goodyear Tire & Rub. 12% 12% 12%+ % 
100 HALL, SWITCH & SIG * * + % 
300 Do pf 2 18 20 +5 
Sy 700 Hazeltine Corp, w i 26% 22% 26% + 2% 
6,500 Heyden Chem “s 3 2 %+ % 
600 Hudson Co pf.. 39% 36% 39 % 
300 Hudson & Manhat R R 19% 19% 19% % 
1,300 INTERCON RUBBER. 3% 3% 3% 
6,400 JONES (J W) RADIO 
MFG CO, INC ... S% OS 8s — % 
2 .75 2,300K’'ST’NE SOLETHER. 1% 1 I%— % 
92 WM 100 K’heimer & Co cum pf 91 91 91 + % 
S2' 3 900 LEHIGH POW SEC.. 80 77% 77% 2 
ot) 36% 20,700 Lehigh V C cfs, new.. 40% 39 3%, 1% 
soy 72 225 Do sales x3y% NS ONS My 
304% 2B 10 MENGLE CO .. soe ae 26 26 
8% 2 1,100 Mesabi Iron .. SS 6h ly 
25% 18ly 700 Midvale Co ... .. Zhe 25% 2%. 
all ”) 220 Middle West U tilitic i. EE 63 7 + 8% 
‘ 7M “a NATL DISTIL PROD. 7% 7% T7%— % 
1%) BS a ™ Natl Power & Lt......100 180 18D) +46 
245 «11 430 National Tea Co, new..238 231% 231% 1% 
112% 109 #25 N Y Telephone pf... ..110% = 11% + % 
1% 100 N Y Trans cfs dep, rts. 1% 1% 1% May 
io, i4 21,600 Nickel Plate, new, w i 76% 74 T5% 
ba) 82% 19,300 Do pf, wi..... : . » “2% «=NZY 
” 14 4,700 OMNIBUS — vot 
tr ctfs, wi... -. D% HH 4% “% 
93 S65 40) Do Ser 4, cum con 
pf, wi . wo w Ww + 1% 
18 12% 100 PAIGE DET ROIT MO- 
TOR CAR CO. ‘ <o. 13 1s 
86%_ NS SD DO OF ncccccce . 86% SEK NOH + 3% 
» 2 900 Pines Winter Fr, cl A Ww 3u%y 40 2 
46 «640% 3,000 Prophylactic Brush, wi 46 40% 45 
27™ 9 3,000 RADIO CORP, new, A 
w ies eT mi 2% 
1% 40 400 Do new, pf, wi.. 46% 45% 46 ° 
he 3% «6,700 - -y GOOD cccces 5 4% 4% % 
1% _3t 800 t . & 1% 44-— %& 
1% 0 200 Rapotts Candy APE: oOo 0 Dw 
Is m4 400 Reo Motors ....... coo Be 16% 164 
18 #, 22,500 Rova Radio tr cfs..... 1s 4% 1 — 1% 
ww 4th, 300 Rosenbeum Grain pf.. 48 48 ws + & 
9 16%, 200 SIERRA PAC EL CO. 17% 17 17 -1 
161 125 120 Singer Piqnutasturing..168 1K DSK — He 
a 17 40 Silica Gel Corp, new 
vot tr ctfs..... 18% 17 17 — 1 
13 wy 10 Southern Cal Edison. . 02% Oy UH Oh 
li OF 17,000 Southern Coal & Iron. a a} 4 vl 
4 2 300 Standard Motors . ame MH: 
2% 25 2,200 Standard Pub Ci A. 2h 2% 2%— %& 
my «5 700 Stutz Motor Car..... 5 Me— % 
1 100 140 Swift & Co.......... 108% 106 106%+ % 
a 18% 3,100 Swift International 26% 254% 2%-— % 
42 17 700 TENN ELEC PWR.... 41 40% i - 
68% ion 300 Do 2d pf......... + Sa bt ort — i 
18m 8 2,400 Thompson (R_ E) Radio 
, vot trust ctfs. - 12% «8 9 — 3% 
™ 4 400 Timken Detroit Axle. ™% 4% 4%— 
5% 3% Tobacco Products Exp. 3 3% 3%-— 
MS 2 .) Todd Shipyards ....... sone 6% 4y-— % 
92 43 5,300 UNITED BAK CORP.. 2 ’ — 
97% % RR Preptressate 9% 9 oft 
ne 56 200 Union Carbide & Car.. 61% 61 61 —.01 
41% 15% 400 United Gas & El, new.. 324% 32 32 — 1% 
x DA 600 United Profit Sh, new. 5% O«i KOCK — «CK 
om OS 300 United Ret Candy, CLA 5% 5 e+ %& 
39-34% 100 United Shoe Machinery 39 39 39 + 
1% .50 1,000 U_S Light & Heat......71 60 .71 +.13 
14% 85S ee (EEE. adwcsievesceces ™ % %+ & 
24% 1% ao be -y~ BAKING, B 24 60=—23 25% t ty 
NOT, OM occcidédaesaa 88% RST 
110 524 1,800 Th. Matecousousecvedac 110 «6100 0” + % 
A 13% «=. 2, 100 Ware isdic Corp.. - 2% 22 22 — 1% 
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36% 26 
M4 SO 
20%, 17 
1S 14% 
1% ™™% 
16 5 
85% Ol 
52% 47% 
105 MM4e 
69% 53 
43% 34% 
161 126 
119 9814, 
100 965 
22 16% 
162 122 
25% 20% 
97 Hi, 
107% 80 
79% 35 
43 27 
lll 100 
269 194% 
230 175 
171 «(117 
100 90 
68% 54% 
50% 32% 
120 101 
25644 198 
48 «837% 
336 ©6275 
81 34 
9% SH% 
1% .75 
om, 3 
155 «132 
76% 67% 
7 6k 
73 70 
9S 77 
16 13% 
1 25 
9% 2% 
2 2% 
14 03 
to 12 
5% 1% 
65 MO 
07 02 
5% 2% 
ly; .01 
2% .565 
30 O07 
1% .55 
19% 16 
1% 1% 
14 oy, 
110% ba) 
4 1, 
44 20 
10 3% 
oo .02 
16 12 
SO 50 
6 1 
16% 12% 
2 25 
™ MK, 
57% 5% 
7 2% 
10% =T™% 
3% «1% 
26% 19% 
2 «Cti€dM4 
750 200 
30 12 
430 12 
8H 
1% «O67 
1% .25 
12 .04 
1% .34 
05 .01 
10 O06 
25 07 
4 1% 
4 i 
3 1% 
70 10 
4% 3% 
1% 1 
aa 04 
.07 02 
O01 01 
.02 01 
23% 6 
15 O4 
. 08 o 
42 10 
.12 02 
07 03 
.05 01 
.26 02 
.82 15 
% KK 
14% 11% 
3 1% 
18 .06 
2 76 
6 15 
07 .02 
1 1 
2% «1 
.09 oO 
-66 35 
2% 1% 
Oo Ol 
-12 01 
-16 .06 
8 OF 
48 .10 
45 .0 
170% 134% 
22% 16 
5 
1% .65 
OF .16 
73 «£30 
3 .10 
2 1% 
33 = .10 
05 Ol 
7% .21 
8 4 
25 86.02 





3,215 Western Power ........ 364% 30% 35 + 4% 
"610 Do pf , cectenecd S4 82 & +1 
100 YEL TAXI (N Y) rts.. 19% 19% 19%+ 1% 
STANDARD OIL SUBSIDIARIES | 
3,400 ANGLO-AMERICAN .. 15% 15 6b — &%} 
300 Atlantic Lobos ........ 2 ™% Mm+ %& 
ROD ED OE ccccdccccccssse 9 64 9 + 2% 
740 BUCKEYE PIPE L.... 57 51 51% — 6 
600 CHESEBROUGH MFG 30 49% 49%+ % 
20 EUREKA PIPE LINE. 9% 9% 9% en 
10 GALENA-SIGNAL 4% HK MK+ OK 
1,300 HUMBLE .... 36% 35% 35% — 1 
220 ILLINOIS PIPE LINE.132 13 132 - 
820 Imp Oil of Can, coup...106 1044108 — 1% 
240 Indiana Pipe Line ..... 90 8614 — 1% 
21,400 International Pet . 20% 194 20 + & 
100 MAGNOLIA PET ....133 130 131 —2 
100 NATIONAL TRANSIT 21% 21% 21%— % 
250 New York Transit..... Pte 62 +2 
10 Northern Pipe Line... Hr Mt “e 
RI oc cc dadeusaceasas 62 60% 60% —1 
300 PENN-MEX FU EL ... 33% 32% 32% — 1% 
410 Prairie Pipe Line..... 106% 105% 106 — % 
2,120 Prairie Oil & Gas.....21 3% 209 +210% — 1 
40 SOLAR REF ......... 185 14 185 +43 
2900 South Pa Oil.......... 143% 140 141 —1 
90 South Pipe Line....... 0%, 90 on 
20,200 Standard Oil of Ind... 58% 5% i0%— %& 
600 Standard Oil of Kan.. 34% 34 34K%—-— & 
3,000 Standard Oil of Ky...1124%111 112 — % 
240 Standard Oil of Neb..246 240 242 —3 
5,000 Standard Oil of N. Y.. 40% 39% 39%—-— % 
60 Standard Oil of Ohio. (296 287 291 +3 
10 Swan & Finch......... 43 43 43 —2 
4,500 VACUUM OIL ....... 65% 63% 64 — %&% 
MISCELLANEOUS OILS. 

500 BOSTON-WYO ....... .35 = .82 82 —.08 
1,500 CARIB SYNDICATE.. 3% 3 3% % 
520 Cities Service ......... 144% 143% 143% — 1 

500 Do DT stnecdanunocasd 76%, TK 76 + %& 
ae «Gee ee Wbsancsecacene 7 7 7 os 
$4,000 Do C, scrip ......... 70 70 70 
$10,000 Do com scrip....... 82 82 82 
1,000 Do bankers’ shares.. 14% 144% 14%+ % 
100 Columbia Syndicate... .50 LO - 
37,800 Creole Syndicate ...... % #8 S&+ % 
100 DERBY O & R........ 3 3 3 
16,000 ENGINEERS PETR... .05 .04 = .04 od 
28,000 FEDERAL 42 #17) «1.35 64+.20 
500 GILLILAND vy t etfs... 4 4 4 + & 
2,500 Gulf Oil of Pa ........ 59% 59 59% + 1 
FP. re 03 02 .02 
11,800 LAGO PETE ........* 5 4% %%-— 
66,000 Latin American ....... .05 02 .04 +.01 
900 Livingston Pet ....... 1% 1% mHm- % 
1,000 MEXICO .......... a 66 12 —.04 
200 Mexican Panuco ....... ML 55 —.03 
8,200 Mountain Producers.... 18% 17% 18% uy 
1,000 Mountain & Gulf ..... 1% 1% 1% 
15,900 Mutual Oil v t ctfs.... 1 10% 10%— % 
130 NATL FUEL & GAS. i 110 110 +1 
500 New Bradford ais 4% 1% 44+ % 
300 New Eng Fuel Oil..... 37 3% 35 — 1% 
2,400 New Mexico Land..... 3% 5 54+ % 
1,000 Northwest ........ ao 05 0 +.01 
110 OHIO FUEL ....... 13% 13% 134+ % 
300 Omar O& G ..... 550 (iw e 
1,000 PEER OIL ienneenee 1 1 1 ni 
6,900 Pennok Oil .......... 16% 15% 16 + 1 
13,000 Penn Beaver ..........35 .30 .325 —@® 
4,000 Pierce Pete, wi ..... % % O&-— % 
10,000 RED BANK ...... . 46% 41 454% — % 
11,000 Royal Can subs .. 6 Fe OK+ % 
100 SALT CREEK CON. 74 ™%™ ™ 
SPN  cccnccccsacesoces 1% 1% ™%-— % 
2,800 Salt Creek Prod ...... 23% 22% 234+ % 
eee 16 « .14 «£16 0S +. 01 
1 Superior war B .... a) 6250 6250 0 (+ 5 
3,000 WESTERN STATES. 15 12 14 +.02 
3,000 WESTERN STATES... .15 .12 .14 +.02 
1,100 Wilcox Oil & Gas...... 5 4% 1% .. 
1,300 Woodley Pet ........ 11 10% 10%— % 
MINING 
100 AM EXPLOR CO..... 7 .% .75 —.15 
3,000 Ariz Globe Copper..... 0. .0 .05 os 
10,600 BLACK OAK ......... 1% 1 1 a 
4,000 Blackhawk Cons becces .02 02 .02 —.01 
1,000 CALEDONIA ........ 10 10 10 
2,000 Calumet & Jerome.... .23 23 2 , 
9,700 Canario Copper ....... 4 3% 3% pe 
100 Cont Mines ........... 2% %™% %@™% ¥ 
8,500 Cons om new..... 4 3% OCU M%— «(CO 
40,000 Cortez Silver .......... 15 .12 15 +.02 
40 Cresson Cons Gold.... 3% 3 3% + 
Crown King Con......... 1% 1 1%— % 
73,000 DIAMF’D B B (reorg) .20 .17 .19 +.01 
2,000 Divide Ext ........... 06 .06 .05 a 
5,000 EMMA SILVER....... Oo OL ol ee 
” GE GND navccsccccccs 02 .02 .02 +.01 
2,000 Engineers Gold ....... 14% 13 13% — 
6,000 Fureka-Croesus ...... oT .16 .06 —.02 
61,000 GOLDFIELD DEEP.. .03 .02 .02 —.01 
6,000 Goldfield Flor ........ 11 | .10 110 —.01 
7,000 Gold Zone Divide..... OF .04 .04 +.01 
1,000 Green Monster ....... OT .OF .OTF +.02 
8,000 HARD SHELL ....... 02 .02 .02 an 
17,000 Harmill Divide ...... 11 .10 110 —.O1 
5,000 Hawthorne ........... 4 .2 .& os 
SPE cas. cunesecacncces % 9 9 -—- % 
700 Hollinger Gold Mines. 14 14 14 ‘ 
300 Howe Sound .......... 2% MB & . 
36,000 IND’P"DENCE LEAD .14 .12 .12 —.02 
200 JEROME VERD DEV 1 1 1 +.04 
79,200 Jib Sl. sesneseeeanens -70 .62 .4 —.18 
2,000 Jim Butler Tonopah... .07 .07 .07 +.01 
13,100 KAY COPPER ..... “1% 1% I1%+ 
200 Kerr Lake ............ _— 2 Me és 
27,000 LONE STAR CONS... .06 . 4 —.O1 
23° 500 Lorrain Silver S. ne ee te 
800 MASON VALLEY .... 1% 1% 1%— % 
26,000 McNamara Cres Dev... .04 .02 .04 +.02 
11,000 McNamara M & M.... .12 .06 .10 +.06 
4,000 McKinley-Darragh 08 © oO +.92 
1,000 Mizpah ~ — ono 0 08 0 —.>O1 
1,000 Mohican Cop .......... 12 .12 .122 —@ 
6,000 NEV. SDA. ILLS «oe OS 22 83 +.01 
40 New Jersey Zinc....... 160% 160 160 — 7 
200 New Cornelia ......... 22 21% 21% 

1,200 Nipissing Mines ....... Oo, 6 6 — & 
10,500 OHIO COPPER ....... 1% lk lk— x 
1,400 PARMAC PORCU a ae ¢ wi 
9,300 Plymouth Lead ....... -73 .70 .72 os 
1,000 Pitts-Mt Shasta M&M.10 .10 .10 —.08 

600 Premier Gold ......... 2 ™% 2 ta 
100 RAY HERCULES .... .18 .18 .18 -03 
9,000 Red Hill Florence. ..... O03. 03 .03 oe 
2,200 Red Warrior .......... 5B 00 50 —® 
6,000 Reorgan Kewanas .....06 .0% .© +.01 
30,100 Reorgan Div Ann...... 23 21 .2 +.03 
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1 4,300 Rocky Mtn Sm & Ref... 1% Mm 1I%+ % 
1 RE ME ccs ccaccsces . %-lke M+ 
01 1,000 SILV HORN M & M.. .01 01 1 01 
2% 300 S A Gold & Plat. ° . 3% 35 ly 
02 1,000 Spear Head Gold o1 
oe bs 1,000 Success ........ 038 
*% 2,000 TECH HUGHES iy 
16 1,000 Temiskaming . ; o1 
46 100 Tonopah Belmont . 6 
17 3,000 Tonopah Div .... : -.01 
1% 3,600 Tonopah Extension .. 3s 3 te+ % 
1y¥ 600 Tonopah Mining ....... 2 2 2 de 
25 14,400 Trinity Copper 65 60 63 +.02 
21% 300 UN VERDE EXT. 28 27% 28 + 1% 
.10 16,000 U S Cont, new... os ee. ome ake + O1 
-60 800 Unity Gold . i% 1% 1%+ % 
1% 300 WALKER . 3% 3% 3h+ & 
1 7,600 Wenden C oppe “heres l% Ma Iboet nw 
-02 113,000 West End Extension.. .32 .18 .27 4+.11 
.30 1,000 West End Cons..... -. BS .6 6S +.04 
15 2,000 Western Utah Cop......17 .17 .17 
-12 1,000 Wettlaufer Lorrain » ae 21 21 1.01 
.02 4,000 White Caps Min ...... .05 O04 04 o1 
BONDS (In $1,000 Lots) 
48% 89 Allied Packers 6s...... 71% 68% 71%+ 3% 
57 118 Dos f &s, 1939. 85% 82 85 + 2 
105% 2 Aluminum Cc ‘o 7s, "1933. -107 106% 107 + & 
101% 3 Do 7s, 1925... / 03 “ 5 t+ %& 
$4 103 Am Gas & Elec 6s 95 5 K 
101 50 Am Ice 7s, 15-yr, 102: : %4 
941, 46 Am Power & Lt 6s, 2016. 94% 94% 94% MK, 
4 9 Do war’nts attached, old 94% 94 9414 My 
10 Am Rolling Mills 6s, 1938 . 100% 100% 1005%%-+ % 
1 Am Sumatra Tob 7s, ’ 25. 80% 80% NO% 
2 Am Thread, 6s, 1928....... 103% 103% 103% % 
18 Anaconda ts, 1929......... 103% 103% 103%+ % 
10 Anglo-American Oil 7%4s...102% 102 102 % 
14 Assoc Hardware tis, 1933. 87 87 87 yy, 
28 Atl, G & WI col tr 5s, "59. 3 4 5444+ 
16 Atl Fruit & Sug 8s, w i... 25% 25 25 
%% 100 Balt & Ohio 5s, 1948, w i.. 98% YR% BRK Ky, 
1 Beaverboard 7%s, 1942. 100% 100% 100%+ % 
24 Beaverboard &s, MO cia 78 78% 1% 
102%, 28 Bethlehem Steel 7s, 1935. 103% 102% 102% } 
106% 14 Can Nat Ry 7s, 1935......112 110% 110% % 
2 : ee eee 100% 100% 1005 K 
101% 3 Childs Co 6s, 1929, w i....1035% 103% 103% va 
97% 3Chi, RI & Pac 5%s, 1926. .100% 100% 100% 
89 11 Cities Service 7s, C_ 1966.. 97% 97% 97% + % 
87% 41 Do 7s, D, 1966..... a 964, 95% 96144 — 1% 
118% 1 Do 7s, B, 24 12% 124 1 
97 7 Cons Gas, BE L & P of Balt 
5s, 1952 ........ ; 101% 101% 101%+ % 
101% 6 Do bs, A 1949. . 104% 1044, 10444 
106% 12 Do 6%s, D, 1951....... 108K 108 108% Ke 
68 57 Cons Textile 8s, 1941...... 76 68 70% Fh 
90 19 Cont, P & B Gs, A, '44.. 94 93% 94 : 
81% 34 Cudahy Packing 5%s, 1937. 86% S6% S6%+ YY 
99 10 Deere & Co 7%s, 1931. 103% 103% 103%+ % 
9914 17 Detroit City Gas 6s, A,’47.103° 102% 102%, 4 
1025 7 Detroit Edison Gs, 1932. 107% 107 —:107% % 
90 5 Dunlop Tire & Rub of Am 
7s, Series A, 1942........ 92% 92% 92%+ % 
97% 29 Federal Sugar ts, 1933. 101% 100% 1014+ % 
99% 34 Federal Metals Corp 7s,’39.100% 99% 100 % 
100% 5 Fisher Body 6s, 1925 .. 100% 100% 100%, 
99% 9 Do 6s, 1926..... .. 102% 102% 102% 
97% 1 Do Ga, 1927........ 102%, 102% 102 
97%, 24 Do 6s, 1928..... ...-102 101% 102 
10444 11 Galena Signal Oil 7s......105% 105% 105%+ |} 
94%, 7 Gair (Robt) Ist mtg 7s,’37.100% 99% 100 y, 
Oy, 9 Gen Pete 6s, 1928 100% 100% 100% 4 
102% #5 Gen Asphalt 8s, 150.. 105 105 105 
105% 21 Grand Trunk 6%s .....108% 108% 108% + % 
fd 42 Gulf Oil of Pa 5s, 1957.... 98% YS 9S yy 
99 6 Hood Rubber 7s, 1056.....101% 101% 101% i, 
92% 68 Int Match Co @%s, 1943 98 «9714 OS % 
100% Kan City Term 5%s, 1925..102 101% 102 
103 118 Kennecott Copper 7s.. 106% 106% 10614 % 
96 11 Lehigh Pwr Sec 6s, 1927...101 100% 100% % 
99% #2 Leh Val RR 5s, 2003, w i.. 99% 99% 99% + 
954% 35 Lehigh Valley Harbor Term 
Ry Co Ss, 1054.......... 100% 99%100%+ % 
4 9 Libby, MeN & Libby 7s...1004100 100%+ % 
102% 6 Liggett-Winchester 7s, '42.10544 105% 105% .. 
9534 3 Manitoba Pwr 7s, 1941....100%4100 1004+ % 
9914 4 Missouri Pac is, 1927, wi. 99%% 99% 99% + % 
92 26 Morris & Co 7%%4s.......... 98% 98% 98% 
91% 20 Motor Prod 6s, '45, new. 96 9, +1 
24 48 National Leather Ss.......101 100% 101 \, 
32 New Orleans Serv is, 1952. S8tH5% SH S6% % 
101 ¥, 28 Northern Cent Ry 5s, 1947, 
SE a OP Bstccvccsaces 102 101% 101%+ % 
98 110 Northern States Pwr conv 
EE na aadoinaes <x 101% 99% 101% \%, 
96% 7 Do 6%s, g n, 1933... 97 OF O% 
105 1000 Niag Falls Power tis, 1950.106 106 106 + 1 
84% 5 Ohio Power 5s, "a2, Ser B. 87% 87 87% + % 
87% 25 Penn Pwr & Lt 5s, B, 1952. 92% 92 92 “4 
98% 2 Phila Elec 5%s, 1953. . 102% 102% 102% % 
104% 6 Do 6s, 1M1.. --.--107 i06% 106% 
100 5 Phillips Pete 7s, 1931 
without warrants ....... 102 101% 102 2 
101 27 Public Service of N J 7% 
gold mane. 1941. 108%, 108 108 % 
CS BOR TD GA Beiecsccceccccons 96 96 06 
92% 21 Pure Oil Cae. ee 95% 94 95% % 
102. 55 Shawsheen M 10-yr 7s, '31.104% 102% 102% 1% 
99 2 Solvay & Co 6s, 1934 Koons 101 100% 101 + & 
101% 21 Skelly Oil 6%s, ‘27, w i...101% 101% 101% 4 
96 122 Standard ~ & Elec 6%, 
ss aera 97% 97% 9744+ % 
89% 1 Southern Cai Edison 5s, ‘44 91 91% 91% uy 
105% 10 Standard Oil N Y 6@%s, '33.107% 107% 1074 + % 
ee. Bee WE Me acccccccasees 101 100% 101 % 
105 2 Do 7s, 1927.. cee -.105 106 105 %y 
105 6 Do 7s, 1928.. 106%, 105% 105%, A 
105% 27 Do is, 1929..... 106% 105% 1064.4 % 
105 26 Do 7s, 1930......... 106%4 i106 «106 hy 
100 2 Sun Oil 7s, 1931....... = 102% 102%+ \ 
89% 89 Swift & Co 5s, 1932..... 93% 93% i 
101% 10 Tidal Osage Oil 7s, 1931. “1098 103% 103% % 
4%, 32 Union Elec Lt & Power of 
Illinois 54s, 1954........ 97% 97% 91% + 
105% $§1Un Ry of Hav 7T%s, 1936..107 iwi 107 
100% 13 Un Oil of Cal 6s, SerB,’26.101% 100% 100% % 
30 6 Uno Oil Prod 8s, 1931..... 395% 38 38 
106 =38 Vacuum Oil 7s........ .- 106% 106% 106% 1% 
92 47 Virginian Ry 5s, A,’62,w i 95% % % % 
100% 81 Webster Mills Gs, 1933. ..104% 102% 102% y, 
101% 1 Valvoline Oil 7s, '37. A...102% 102% 102% ¥, 
FOREIGN BONDS. 
91% 42 Great Can Elec Pwr Diado 
Deuryoku Kabushiki Ka- 
lisha 7s, Ser A, ‘44 wi.. 915% 91% 91I%+4 % 
95% 182 Ind Mtg Bank of F niand. 96% 96 6 va 
9944 172 Indus Bank of Japan 6s, 
1927, when issued...... 99% 991% 00% %*, 
33 King of Neth 6s, B, 1972.. 96% 96 96\% % 
8&5 32 Lower Aust’n Hydro Elec 
Pow ‘‘Newag’’ 6%s,'44,w i 85% 8&5 SAG 
78% 1 Rep of Argentina 5s, 1945, 
small bonds .......... 78% 78% 7T8Y 
97% 3 Rep of Peru &s, 1932...... 9914 99% 
9% 37 Russian Govt 6%s, 1919... 171% 16% 16% + % 
9% 15 Do 6%s, 1919, ctfs....... 7% 64 16% % 
9 Be BE, Mncccccecesccs 17 17%, 16% yy 
9 11 Do 5%s, 1921, ctfs....... 17 16 16% 1% 
30 Swiss Govt 5s, 1926....... 100% 1 100%. 
97% 40 Do 5%s, 1929..... - 1015 101% 101% %, 
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REPRESENTATIVE GOVERNMENT IN __ conditions proved the incentive for them to technique of the matter since he 
By James Myers. 249 pp. rise. that the success or failure of a 
largely contingent upon the man 








an is customary) 
author is one of tl 
i and has kept in « 














New York: George H. Doran Company, However, while admitting that the rebel- é : ; 
1924. lious, or discontented, type may be directed which matters are started. F ‘urthe vement since its ince} 
mt aey into various channels, the problem of the it requires much mutual adjustm i technique will 
By GEORGE STEWART non-thinking, servile class remains. It is ™aintain any adequate plan of represent il to those owners w 
tion and calls for the services of an exper ome such step in thei 


this class which is largely responsible for 
the waste and inefficiency which character- 
ize industry today. The solution which 
industrial democracy offers works through 
an awakening of latent interest on the part 


HE acid test of any 
recommended business 
policy is the question 
as to its profitableness,. 


enced and able executive. 

In order completely to prove his stat 
ments, Mr. Myers devotes a chapter 
quotations from minutes of meetings 





Bank Rates 




























































































Industry is conducted, ing ‘ reer inte thatthe 41 
cogagart for ~ of this class of labor. joint management bodies, showing both the oo si 
primarily, for profit. ; efficient manner in which affairs at I the present foreign 
That it renders useful It is argued, and has been found correct handled and the genuine interest in th ie] Montague & Son f 
and indispensable ser- when tried, that a man who is free to ex- company, as a whole taken by the work ionthly bulletin, list the 
vice is incidental to the press his views and to offer suggestions ers Profit-sharin gs op as gga ge charged in important 
. wt : r Ss. -s g is considered, as 
fact. It is the rendi- will become more interested, not only in jai tes ; ‘ ES f the world. They offet 
, ; : : : problem of efficiency under a dem¢ ee 
tion of service which his work but in the success of the entire adminis ae atl attanaan d arison and are as fo 
on : ‘ : administration. Education, religion 
creates dividends. Hu- organization. The point to be stressed is F 
. - 2 morality are touched upon. 
manitarian and ethica) that all such plans must be whole-hearted One point which Mr. Myers brin Per Cent. Since 
ideas are a slight check, and sincere. Representation which is only  .pows that he has an understanding of 4 July 
but the fundamental, dominant impulse of a form will do nothing, for the workers problem which is more complete ri Gg mat 5% Jan 
all business men is to make money. The immediately find out that the move is but writers on the subject. It is the stressing } 6 Jan. 
acquisitive instinct permeates the life of all a toy to keep them contented and are no é “rigs Salhi miei ald It 5% July 
= - of the fact that what, to the manage "2 uly 
mankind, and especially so in the world different from what they were before. are the veriest of trivialities, have a vit i) Mar. 
of commerce. Therefore, the all-important Mr. Myers classifies the various plans significance to the workers. A smal! mat 9 Sep. 
question which heads of large organiza- pow extant into four groups. The first ter, such as a washbasin, will sometime } July 
tions will ask—generally speaking—about includes those which delegate to the in- bolster up the morale of a department Gi - 7% Jan. 
industrial democracy is, “Will it pay? dustrial committees advisory powers only. These things are not, of course, overlooked Hi .. 5 Jan. 
The author of the present volume be- The second group adopts principles of ar- intentionally, but a man occupied with pr 7 Noy. 
lieves that it will. He cites several in- bitration. The third has representative dnuetion, costs and operations cannot be ex 1% Nov. 
stances where it has paid exceedingly well. workers on the Board of Directors. In this pected to view these things as matter f Dent 7 Jan. 
The contention of Mr. Myers, and all others class there are, according to the author, any urgency. Finla . 9 Mar. 
who think as he does, is based on the ex- but five companies in the United States. The whole matter may be boiled dowr Ur New York 
istence of certain types of mentality in au- The last group is one which, in addition to the fact that if cooperative endeavor I e rate. 3 Aug. 8, 1924 
tocratic societies. Under an_ absolute to full representation, maintains a demo- will pay better and give greater satisfa Ind 5 July 3, 1924 
democracy men either become servile or cratic attitude toward labor unions. While tion than the present system, it is wort! Japa _ 8 Nov. 18, 1923 
rebellious. This fact has been borne out the majority of employers who maintain a trial. Such a step, however, re: Ger 10 (Rentenmarks) 
ity history. The first type of mind, as employe representation plans do not deal the utmost sincerity, tact and ability A ust 12 June 4, 1924 
exemplified in modern industry, is that of with the unions and do not wish to, there carried through with success. Given 6 May 27, 1924 
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Attractive Securities 


for Investment of your September Funds 


Our September bond circular covering a broad range, lists 
more than 65 issues recommended for investment at this 


Circular will be matled upon request 


The National City Company 


Main Office—National City Bank Bldg., 
Uptown Office—42nd St. & Madison Ave. 


Bonds Short-Term Notes 
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Acceptances 




















Bernhard, Schiffer & Co. 


Members New York Stock Exchange 


Investment Securities 
Domestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 











We Buy and Sell 
German 
Hungarian 
Polish 
Securities 


Wm. M. Helprin 
73 Beaver St, WY. Tel. Bread 4843-4844 














| Fereign Exchange—Fereign Securiiie:—Foreign 


| GERMAN and AUSTRIAN 
Stocks and Bonds 
BOUGHT, SOLD AND QUOTED 

E. WYSER 


FOREIGN EXCHANGE SECURITIES CO 
Broadway, N. Y. Telephone Whitetail 3891- 2 | ! 














Jerome B Sullivan 


&@. MUNICIPAL a 


42 Bre BROADWAY, — NEW VORK 
Tel. Broad 1723-4; 7130-8; 5234-5 
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Foreign Coupons 
Cashed at Current Rates 


C. B. RICHARD & CO. 


29 BROADWAY, NEW YORK 
Established 1847 
Pesci Stocks and Bonds 
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Reliable 
Service 
Listed and 
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PYNCHON & CO. 


111 Broadway New York 


CHICAGO LONDON 
MILWAUKEE LIVERPOOL 
Direct Private Wires to 
Boston Philadelphis Chicago 
Springfield Washington Milwaukee 
Providence Baltim Kal 

Waterbury 
Albany 
Rack 
Buffalo 
Jamestown 
































The Outlook 
For Railroad Stocks 


From February to June indus- 
trial averages dropped 10 points, 
but railroad stocks in June were 
within a point or two of Febru- 
ary levels. Since then they have 
advanced 10 points, and are now 
considerably higher relatively 
than industrials are. 


What is the trend now? 


Will they continue to advance or not? 
Should stocks be held or sold? New 
commitments made? Our latest Bulle- 
tin analyzes the outlook and advises 
definitely what action should be 
taken. Mail the coupon today. 


- BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 


Please send your Bulletin TA-49, 
“The Outlook For Railroad Stocks.” 
































We recommend the purchase at 
present low rates of 


Austrian & Hungarian 


Bank & Industrial Shares 


Pollock & Co., inc. 


165 Broadway New York City 


Telephone Cortlandt 0183. 


BLYTH. WITTER & CO. 


61 Broadway 
New York 
INVESTMENT 
SECURITIES 


San Francisco — Los Angeles 
Seattle — Portland 


























POLISH BONDS & STOCKS — 
Bought & Sold 


G. R. Lanpau 


FOREIGN SECURITIES 
32 Broadway 
Tel. Broad 2551 




















ROBINSON & CO. 
INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 























A. B. Leach & Co. 


Incorporated 
Investment Securities 


62 Cedar St., New York 


105 So. Sa Salle St., Chicago 
Philadelphia Boston Cleveland 





























Utah Power & Light Pfd. 
lowa Ry. & Light Pfd. 
Pine Bluff Co. 6s, 1942 


John Nickerson & Co 
61 Broadway, N. Y. 
Tel. Bowling Green 6499. 





























ALL FOREIGN BONDS 


BOUGHT—SOLD—QUOTED 


COONLEY & CO. 


Foreign Bonds, Exchange and Currency 
7 Pine Street, New York 
TEL. RECTOR 5847. 














GERMAN 


Bonds & Stocks 


Ask for our latest market letter. 
MEYEROWITZ, WOLF 
& CO., Inc. 
149 Broadway New York 


Phone Cortlandt 8211. 




















| International Securities Trust =! 
of America 
Bull & Rockwell Co., Agents 


50 Pine Street 161 Devonshire Lat 
New York 











SPECIALIST 


German Bonds & Stocks 


All lesues 
LEO G. SIESFELD 


25 Beaver St. Bread 3974-5 
New Yerk City 





MORGAN DAVIS & CO 


Members New York Steck Exchange 


66 Broadway, New York 


ees OFFICE < eee NECTED 
PRIVATE 


KINGSTON, | N. Y. 


Weekly Market Letter om Request. 




















HARRISON R. BURDICK 


Dealer in Investment Securities. 


Write for Investors Pocket- Manual 
Pablished. 


50 Broad St., New York 





TEL. BROAD 4952-3. 











AN ANALYSIS OF 


Pittsburgh Utilities Corp. 
Preferred Stock 


will be supplied gratis woon request. 


Wade, Templeton & Co., Inc. 


42 Broadway’ New York 

















GERMAN, 


BONDS and STOCKS 


Bought and Sold 
ries LANE 


ZIMMERMANN Co. 


Specialists in reine pi 


BANK-BRBOK ERAGE-INSUBANCE 


PRINTERS 


The Miller Printing Co. 
29 Beekman Street, New York 
TELEPHONE BEEKMAN 1526 

















52 Breadway. New York. Broad _1987-8-9 














Ordinary & Preferred 


MINTON & WOLFF 








36 Broad St.. N. Y. Tel. Bread 4377 




















DIVIDEND. 


American Telephone & 
Telegraph Co. 


140th Dividend 
The regular quarterly dividend of Two 
Dollars and Twenty-Five Cents per share 
will be paid on Wednesday, October 15, 
1924, to stockholders of record at the close 
of business on Saturday, September 20, 1924 
H. BLAIR-SMITH, Treasurer 
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